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Chemie NN 
Nation-wide. Movement But. Government's Wheat 
~ Seeks to Enact Control: 
Legislation 


.. SIX MAIN GROUPS 


Fruit and Vegetable Grow- 
ers Lead Way With Po- 
tatoes, Milk, Livestock, 
Wheat Involved 


Ottawa’s Silence 
On Tax Issue 


Reciprocity Pact 
Not in Sight 

Farmers Ask 
Positive Action 
To Raise Prices 

No Wheat Board 


Federal Farm Loan 


& Mines 


HALIFAX, N.S, COMMISSION TO HOLD: 


Cabinet Apparently .Uncon+- 
vinced About. Marketing 
Board. —- Much Politics 
Involved 


Cheap Labor, Depreciated 
Yen Enable Japs to Under. 
sell’ in Textile 


From Our Own Correspondent 
OTTAWA. — With five major 
divisions of the agricultural indus- 
deeply ‘involved in the rom 


“Blue Chip” Security || {ive ‘2r_‘sieral marketing legis 
Now Scrap of Paper , 


From Our Own Correspondent 

MONTREAL.—Price Bros. 
common stock was a “blue 
chip” issue on the Montreal 
Stock less than 10 


ONTARIO LAND UES 
SURVEYORS s 
w Liskeard, Ontario Chief National Issue 
And It Is Ignored 


osts, including administration, R. BENNETT'S numerous 
s, refining and amortisation’ M speeches of late have given 
.9 cents per cu. yard. , the country an indication of his 
porking queasy: St xe company views on a number of matters of 
Figg Beto miniccd of, national importance. There is one 
gainst current liabili-’ . : . 
$372,676 leaving a net working subject, however, which his ad- 
as at May 31, 1938, of $778,020, dresses seem to have bdverlooked, 
pared a a at the end and as it is the most important 
previous tiscali year. + . h t, 
Sans datas See single problem of the governmen tured 
id November 27 in Vancouver, jj it is to be hoped that the Prime 
Minister will seize an early oppor- 
tunity to discuss it freely and 
frankly with the public. This is 


MAY PRODUCE 
40,000 UNITS 


V-8 Proves Popular..So 


ing question to come before th 
next session of Parliament. 

’ From small and inconspicuous 

this farmers’ drive for 

like wild- 


. —Drawn for The Financial Post by Cecil Thomson. 
Ottawa is ‘to modify its virtual ban on 
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the problem of public expenditures. 

Mr. Bennett has given us no indi- 
cation as to whether in the near 
future he expects to be able to 
balance the budget. He has made 
no reference to the-large railway 
deficit, which is the chief contri- 


’ buting factor in the present unhal- 


anced condition of the country’s 
finances, He has not explained the 
long delay in the appointment of a 
Board of Trustees for the Canadian 
National Railways. He has not 
indicated whether there is any in- 


This form of competition has 
been ly severe in India 
em ‘ ee ee British goods 
ve long @- premier posi- 
tion. In the last three years Ja 
anese exports of cotton piece g 
have increased by 42 per cent, while 
British exports have fallen 54 per 


cent. 

In the past twelve months the 
competition between the Japanese 
and E has 


tention or prospett of reducing oo ye 


governmental expenditures during 
the coming year, so as to 
the country’s outgo to be brought 
within the current income, / 

* ¢« & 


R. BENNETT has made some 

notable contributions te Caha- 
dian recovery, particulagly in the 
Ottawa agreements. Credit should 
be given to him also for certain 
negative policies; his refusal to be 
stampeded into N. R. A., currency 
infiation or similar experiments. 
But the administration at Ottawa 
has not paid sufficient attention to 
the very serious fact that our na- 
tional debt is piling up annually at 
a very rapid rate, due to the fact 
that the budget is not balanced and 


‘because of the huge losses on the 


Canadian National Railways. Only 
the most puny efforts at public eco- 
nomy and at the solution of the 
railway problem have been made. 
A balanced budget in Canada would 
do much to establish confidence. 
But it is essential that the budget 
be balanced, not merely by increas- 
ing the taxes which are already so 
high that they are’ strangling busi- 
hess, but by reduction of expenses. 

Ottawa has not reduced expenses 
even as much as the most profli- 
gate business organization -in. the 


country. 
* ¢ @ 


Reciprocity Moves 
Ahead Very Slowly 


NEGOTIATIONS for a trade 
_ treaty between Canada and the 
United States have moved very 
slowly. The high hopes that were 
raised by Prime Minister Bennett’s 
visit to Washington last spring 
have not been satisfied by concrete. 
results, 


Washington is apparently more 
concerned with meeting the imme- 
diate problems of the crisis and in 
working out a new internal social 
and economic structure than in 
developing policies designed to give 
international trade, the shake-out 
that it needs. There is some evi- 
dence that President Roosevelt has 
as one of his longer term objectives 
international recovery but this 
long term objective has ‘been tem- 
Porarily shelved while the admin- 
istration wrestles with its domes- 
tic problems, 

**¢ 


ASHINGTON also apparently 
considers the Ottawa agree- 
ments as a complieation in effect- 
ing a trade treaty with Canada. 
© some extent this is true but 
Canada would be foolish to modify 
its Imperial preference arrange- 
ments simply on the hope of a more 


secured ce 
» while the eres and con- 


against the unfair 
Cotton Trade 

About eighteen months ago the 
Japanese manufacturers of cotton 
piece goods turned’their attention 
to the Canadian market. 
shipments of the lower. cost grades 
of cotton fabrics and crépes were 
made and distributed in the British 
Columbia area. 

Shortly after the Japs further 
penetrated the Canadian market by 
shipping their goods’ into the 
prairie market. Quality of prod- 
uct was ‘improved as the lower 
grades were oe — and Jap- 
anese impo gan to appear as 
a serious threat to the established 
manufacturers.  . 

The volumie of goods dispatched 

th ian market by 


Columbia and the prairies made it 


apparent to the authorities in Ot- | ceeded 


tawa that immediate attention 

would have to. be given to the mat- 

ter in order to protect Canadian 
us > 


prod 
character as to be not only unfair 
but unbeatable. Labor costs 
(Continued on page 2, col. 3) 


Gasoline Sales 
Fail to Reach 
Level of 1932 


Although there were many evi- 
dences last Septem that busi- 
ness generally was being conduc- 


alt 19 pane les 
e mon e sales 
for. r failed’to « the 


for the month, 

record of -September,: 1932. 

the first nine months of the year, 
line sales were 2.5 per cent be- 

low the corresponding figure for 


liberal tariff policy from Wash- | much actual chang 


ington, There is very little in past 
or present American policy to: give 
any basis for such hope. : 
The third complication is the fact 
t on practically every item-on 
which Canadg. would like to obtain 
® preferred position in the Ameri- 
Can market, there is some small or 
large but: well-established vested 
interest in the United States which 


td trang alow ob, “Bary 
on 

= the veaetenr quietness catller 

than usual. 


ed to some modest improvements 
in the car and a general p: 
of better trade 
foundations on which Ford’s hopes 
wot pigser business in 1934 are 


Do Big Export Trade 

Ford of Canada prod 
1933 will total about 26,000 uni 
or a little above 1932. For three 
years Ford production has been low 
ve been shown in the 
profit and loss statement. 

In 1933, Ford of Canada would 
not have been able to keep up even 
to the 1932 level of 25,218 units 

business. 


d | supervision will be 
in /in the future, but in the present 
circumstances the 


ping Duty ; 
wed |. concla- | part pound | was against it. 


In addition, improved purchasin 
on, peeved ing 


ea 
on 


A block of -Price: Bros. 
stock of this.size would have 
as an ample 

co! six years ago. It 


wo have had 
value atthe high of the year 
of $473,760. holder would 
have ‘received $7,896 in. divi- 
per annum. Last year 
the company paid dividends 
on its preferred common 
shares, as well as interest on 
its. bonds. Today it is bank- 
rupt. And a block of 3,948 
_ shares of stock, which repre- 
soars a-s fortune in 
+ cg — art, ely to fetch 
. more than a few cents a share 
ned put on the auction 


4 
it 


PERE IOF $2,100,000 


f 
itself, would aoeeeentin notning 


6. |New Loans to Prairie Pro- 


vinces Make Total 
$42,728,769 


. VIEWS ON BONDS 


aaman Our Own Correspondent 
AWA.—Loans totalling $2,- 
100 have been made to tr 
@ provinces by the Bennett 
government in the past week. 
This brings the total of loans to 
the ‘western governments to $42,- 
723,769, It is divided as follows: 
, Manitoba cesewoeced 7,990,629 
Saskatchewan eeeee 20,788,905 
\ Alberta 10) ’ 0 
5,862,235 
Loans of one million dollars each 
have been ted to Saskatche- 
wan and Al while a loan of 
7100080 has been made to Mani- 


In approving these loans the Ben- 


nett a after prolonged 
cousiietatina, did not attach any 


conditions which involve 
supervision. It is oahu that 


final decision 


The ent, however, is be- 
fo have attached defi- 
conditi iT e 


Hs 
| SEE 
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; E 
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insisted upon | ¢ 


age community 5 
Ot-| will be financed either by themselves or by the Bri 


Right now the farmers who are 
either ardentl stpperting the 
drive or who will be vitally affected 
by any decision arrived at include: 
the potato growers, the milk pro- 
ducers, the fruit and vegetable 
oa the ae men and the 

farmers. proposals n 
made at Ottawa, therefore, 
the: en popula- 
concern at 
least 1,000,000 agriculturists. _ 

The cam _ for immediate 
federal legisla nm is developing s0 
rapidly and with. such ‘complexity 

to forecast what 


. 


) the next three months will bring. 
'_ _May Experiment First 
Right now it is doubtful if the 


will intros |Unlied Stale 


may be 
an experiment. But in 
is clear that federal legis 
Such legislation would only enable 
the provincial eatin aeedion 
t system operation 
within tes own boundaries. 

While all five divisions of the 
agricultural industry appear to be 
working harmoniously, there is 
reason to: believe that beneath the 
surface discord is dangerously 
near. The reason for it is under- 
standable if the record of the move- 
ment is fo 

History of Movement 

Canadian marketing legislation 
along the lines of the ritsh Mar- 
keting Acts of 1931 and-t933 was 
first suggested by the fruit and 
vegetable growers of Canada. Now 
that “ drive has cere ‘ 

roportions a more complete pic- 
ture of the British policy is desir- 
a e. 
The British acts declare that any 
of ucers in the United 
Kingdom 
scheme may submit a proposal to 
the Government. This proposal is 
promptly published and criticisms 
are invited ne. the pom 
e r phase of agricul- 
ture eet are rexlstened and the 
proposal is submitted to a vote. If 
he proposal is approved by two 
thirds of the producers as well as 


by the producers of two thirds the | 


total annual production, it is 


brought into force. This occurs not| Canada 


less than thirty days following the 
vote. 


Boards aré Powerful 
The Government is consultation 


with the producers then constitutes | 1933, 


. nee and the stateteg eroue 

at no p. “ucer may se 

other agency than this beard 

These boards have power to fix the 
(Continued on page 2, col. 5) 
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HITS MAKERS 
OF NEWSPRINT 


U.S. Bars Canadian Prod- 
uct Unless Sold at 
- Code Price 


‘ From Gur Own Correspondent 
MONTREAL. — Canada’s - 


States government will 
bond from Canadian manufactur- 
ers amounting to the full value of 
all shipments and that this bond 
will: be retained until U. S. officials 
are convinced that the Canadian 
roduct is not being dumped across 
e border at less than the code 
— of $40 a ton delivered in the 
ew York — ao guilty of 
dumping wi requi pay an 
fmapert tax equivalent to the differ- 
ence between sale and code price. 
Canadian manufacturers who are 
acting within the provisions of this 
need have no reason to fear 
this new order, it is understood, as 
there is no intent to hinder imports 
other than to assure American pro- 
ducers who operate within the U.S. 
newsprint code that they are being 
pro . anadian prices for 
newsprint have dropped jas low,as 
$30 a ton on an equivalent basis to 
the $40 designated as the basic code 
price. « 


Reorganization 
May Be Needed 
For Dairy Corp. 


Holders of the 6 cent de- 
the can 
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DUMP ORDER Highlights|= 


of the week is: 


Responsibility 
How M. C. Harman, British finan- 
cier, was convicted. The British 


direcors im corporation amalgun-| OCS 


ohaald he teak’ wits dhe public. 

Need. for. business education 

sketched by W. P, Tuttle, Page 6. 
Cheap Money 


the trek ‘to 
3 


; Securities Acts 

Although its ink is still moist, the 
American Securities Act may be 
modified. Dr. Gaines T.. Cartin 
hour of New-York University tells 
why it is too strict. Page 13., In 
Canada our company laws are too 
lax, says W. T, Ferguson of the 
en of Toronto staff. Page 


Selling British 
South Africa has a systematized 
method of marketing its wares in 
the British market. What Canada 
may learn from another Dominion. 
Page 13. 
Central Bank 
Who will be its first governor? 
with the. B 


Names associated ank of 
a are mentioned. Page 15. 


short of export contracts) uptothe | 
close‘of navigation will petal. op 3 
exceed 7 ,000 bushels large 
rome ments will not be re- 
un met peng. 18 a 


new crop 
ground four months . 
early decision is essential if seeding 
policies are to be effected. 


She chartered’ benks really | 
pri 


lose money, if the note issue 
lege is withdrawn? It all seems to 
depend. Page 15, 


Santa Claus 


A long white beard isn’t essential Co 


to ge piration for the Christmas 
shopping tour. A six page 


de 
for gift-buyers solves the problem. I 
Pages 18 to 23 


Bank Leader 


Jackson Dodds’ record in the —_ 
. e 


Canadian 
takes the 


h| reins at a critical time. Page 10. 


Investor’s Index 


to | Distillers-Seagrams invades U.S.A, 


Assoc. Breweries declares dividend 
Brewing Corp. and the Peerless 


suit 
Int. Power and Paper in New- 


m otors lems .... 
Cons. Smelters dec dividend., 1 
4 


: 


: 
if 


ALS, 
5, 


E 


fn 


+ 


b 4 


i 


u : 


SH amcoretannan 
rt “Hit 
rire 


it 


bi 


i 
z 


aaeace--HHaews 


ie 


Third, the Governmen*may cre- 
ate a National Wheat Board and 
take over the domestic marketing 
and export sale of wheat. 

‘ Pool States Position a8 
With these apematiees in mind, | ~ 





_* lian cash. 


BY STANDARD VOTE 


Toronto Stock 
age to Function 


members. 

This union of two of the largest 
stock exc in the Dominion 
brings to a consummation negotia- 
tions which have been pencoeding. 
for many months. N. C, ; 
a former president, presided at the 
meeting on December 12, due to the 
illness of. the ‘ president, G. 

Nicholson, and these two, along 
with Fred C. Crawford and Hon. 
Manning Doherty were elected as 

| Standard representatives on the 
Toronto Stock Exchange manage- 

; ment committee until the next an- 
-nual meeting in June, 1935.- The 
other members will be Hal Franks, 
president of the nt Toronto 
Stock Exchange, H. B, Housser, 
F, G, Lawson and E, Gordon Wills. 
This management committee will 
have power to add to its numbers 
in the form of sub-committees for 
specialized development. 
The new-exchange will function 

as a single body early in the new 
year. The Toronto Stock Exchange 
will then mec be the largest 

' Stock Exchange in the Western 
Hemisphere outside of New York 


City. 


CANADA FORD 
MAY PRODUCE 
40,000 UNITS 


' (Continued from page 1) 
against any car likely to come on 
the market. The company did not 
weaken itself financial y to pay this 
dividend efen if it was not eartied. 
As a matter of fact it “found” more 
than.enough to pay the dividend 
in the happy change in its fortunes 
in Australia. 
It is well known that Ford of 
Canada had some $6,000,000 tied up 
in Australia that it was unable to 
bring the money back to Canada 
first because of an embargo on the 
purchase of foreign exchange; 
second because of the low level of 
the Australian pound. Within the 
year, though, the Australian pound 
as risen from below $3 to over 
$4 with a substantial increase in the 
Canadian value of Ford’s Austra- 
When the com 
transferred some $6,000,000 from 
the Antipodes recently it got in 
Canadian money just $2,000,000 
» more than the sum was worth just 
“@ year ago. Thus on the “profit” 
on this account there was enough to 
pay the dividend and leave some- 
thing additional to help meet cur- 
rent year’s deficits. 
Rétains Shareholders 
The announcement of the com- 
‘pany that over 16,000 Canadian 
‘shareholders participated in the 
‘dividend indicated that the 1929 ex- 
‘periment of offering 100,000 shares 
‘of stock at $30 a share in order to 
‘get wide distribution in Canada was 
a success. Thousands of people sub- 
scribed for stock at that time. The 
mumber of Canadian shareholders 
2was increased from a fairly small 
total to some 23,000. The crisis has 
forced many small shareholders to 
part with their stock but officials 
‘are gratified that more than 16,000 
‘Canadians still retain some owner- 
ship interest in the company. The 
transfer books show thousands of 
‘pages where no entries have been 


" .  Pre-view of New Car 
The Canadian company partici- 
pated in the recent pre-view of the 
mew 1934 V-8 at Dearborn, Michi- 
gan, last week when newspaper 
editors from widely scattered 
‘points were invited to see the new 
ear in action. This was the first 
ford venture in pre-viewing on 
ch an ambitious scale and is taken 
ies es put toace fags Golo Mls oo 
more com- 
us ition with the other two cars in 
price range. At the pre-view 
enry Ford self layed the 
new car as proudly as a father wi 
; he cracked jokes about 
his com- 
com- 


. a 
. of . tests over ¢ plous 
muddy roads, tilted ramps, 
Not having a hill on his Dear- 
en 
eeliaretite Fasl hed. ene 


on 

built for the occasion 
laid over t 

of the Ford 


» New Features Incorporated 
| Features of the new 1934 V-8 


are: 
- A new dual carburetor and dual 
intake manifold to give improved 
performance, acceleration 
and to reduce gasoline consumption. 
eg . Deeper 
 &prings for the seats. 
« Newly designed spring 
Ey Sew steering: gear re of 15 


: Water line thermostat to lessen 
cold weather w 


@ wooden 
air- 


arming-up time. 
. Tungsten chrome alloy exhaust 


tend to make {t difficult at the 
moment. 
eee 


ane 


I" MAY be that at a later date}: 


President Roosevelt will help to 
Sane ee ee ee ee 
the two countries. But at the 
moment: Conghe, bas.ta. wai, 908 


rye and Bourbon whis- 
ky. It was simply that there was 
a real sho of well matured 
stocks in the United States and 
Canada was the only country able 
to supply in any large quantity the 
whisky that best suits the Ameri- 
can taste. Canada has benefitted 
in this case from American neces- 


open for the legal importation of 
Canadian 


W. | sity rather than from American 


generosity. 
* * * 


Cart Before Horse 


on Farm Marketing 
TTAWA is the scene of another 
great agricultural drive, Var- 
ious groups of farm producers are 
seeking the establishment of na- 
tional boards to control production 
and sale of agricultural products. 
Various adaptations of the British 
8 of farm control boards are 
ered to the government. without 
te allowance for the fact 
that Great Britain is primarily a 
food importing country while Can- 
ada is primarily a food exporting 

country. 

The various schemes have as 
their objective the control of the 
total quantity of production and 
some control over selling price. 
Some of them aim definitely to put 
us_on a domestic basis and end all 
exporting. 

s* ¢ 6 


‘Ts key to’ the problem of | 


larger farm markets for Can- 
ada lies in improving the quality 
of farm products produced for both 
domestic and ‘export trade and in 
proper grading, packing,'and mer- 
chandising. : 

Schemes designed to lift the 
farmers by their boot straps and 
to avoid the necessity of improving 
the. quality of the goods offered 
for.sale are so: much foolishness. 

The successes in farm’ marketing 
schemes have been among those 
plans that brought farmers to- 
gether, with or without govern- 
mental blessing, to promote better 
quality and better merchandising. 

The failures have been in the 
fields where governmental power 
or financial assistance was invoked 
to set up a dictatorship whose pur- 
pose was to control production and 
raise prices without regard for 
quality of product, methods of mer- 
chandising or the needs of con- 
sumers. 

* ¢ @ 


No Wheat Board 

Is Right Decision 

Tye unofficial items of news 
from Ottawa may be regarded 
constructive. The first is to the 
ect that the insistent propa- 

ganda for a National Wheat Board 

has failed to impress the cabinet 

and that there will be no dicta- 

torial body of this character estab- 

lished to control. the production 

and sale of Canadian wheat. 

Ever since the inglorious failure 
of the western pools the same poli- 
tical groups who backed them have 
been trying to get a national wheat 
dictatorship. The p has been 
to plunge the State more deeply 
into business and set.up a vast 
political machine for the prairie 
provinces which a few men could 
control, 

The scheme is presented under 
the cover of the current vogue for 
economic planning. 

Government schemes of produc- 
tion and marketing control have 
fallen by the wayside by scores 
since the war. But each failure 
seems only to generate demands 
for more State control and price- 
fixing schemes, 

Canada has a future in wheat 
only in a world where quality and 
competitive cost of production 


th |count for something. We can not 


bludgeon our way into world mar- 
kets by monopolistic methods such 
as the wheat pools tried with such 


Canada signed the International 
Wheat Agreement;'in fact, Mr. 
Bennett may modestly enough 
claim that the Wheat Agreement 
would never have cone into being 
excepting for his upon 
it. The agreement is not in Can- 


fiction has been maintained that 
these ns were purely and 
simply operations of. the western 
wheat pools. Every one knows that 
John I. McFarland, general man- 
ager of the Central Selling 

of the pools, has been taking his 
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Agency | Success 


orders from Prime Minister Ben- | * 


nett'and has been operating on the 
eredit of the ‘Dominion govern- 
ment. But it has been obvious that 
under such an arrangement the 
losses were to be charged to the 
government while the profits if 
any were to go to the pools. 


The whole thing should be dir-|: 
ectly under the government which | ‘ 


should assume the financial risks 

and benefit from any improvement 

that takes place in the valué of th 

holdings. : ‘ 

eee 

Huge Losses Certain 

In Federal Farm Loans 

oe second annual report of the 
Canadian Farm Loan Board in- 

dicates that this board is follow- 


and $309,526 of interest in arrears. 

The Farm Loan Board was ap- 
pointed by a Liberal Government 
and was acclaimed by the Progres- 
sive Party. The Conservative min- 


“| istry inherited*the board as a go- 


ing concern but is proving to be 
an extremely indulgent foster par- 
ent, 


Footnotes to Ottawa 


An Occasional Department of Comment on the 
_Background of Governmental Activities 


From Our Own 


Reciprocity Shelved 

‘THE U. 8.-Canada - reciprocity 

negotiations, which have heen 
quiescent since last April, will re- 
ceive attention at the hands of the 
House of Commons when William 
ne Duff, Liberal member 
or Antigonish, moves his annual] 
resolution. Mr. Duff took the gov- 
ernment by surprise last year 
when he brought forward a reso- 
lution urging the immediate nego- 
tiation of a pact with the United 
States. It so happened that diplo- 
matic conversations already were 
under way and Mr. Bennett. went 
to Washington in April. Since then, 
it is understood, progress has been 
very slight. Mr. Roosevelt has been 
so busy making his New Deal and 
Mr. Bennett has been so driven by 
world conferences, wheat agree- 
ments and purely domestic affairs 
that the matter has been almost 
dropped, at least, temporarily. 


Cattle Men Alarmed 
ATTLE exporters are becoming 
alarmed at the prospect of 

slaughter price competition from 
nited States livestock men in the 
ritish market. The general belief 
that the Anglo-Canadian treaty 
gave the Canadian farmers a 
strangle hold on American cattle 
exports to Britain, has-been rudel 
shaken by the announcement that 
negotiations are under way to move 
cattle from the United States 
to Birkenhead weekly during the 
winter season. The pri 


ce quo 
tions are said to be low and 


ered immediately after landing. 
Another unpleasant erengesteen 
that several ships which were 
fitted for cattle at the expense, 
whole or part, of the Canadian o 
ernment, may be moved south into 
the United States trade. It is be- 
lieved that urgent representations 
are hei 
H. H. Stevens, minister of trade 


JAPAN’S MOVE 
ENTER CANADA 
MART HAL 


shipments will have to be Tnndlng 


(Continued from page 1) 
Ja could not even be compared 
those in 


ada’s best interests. It gives us the aes 


choice either of greatly 
our activities in the business 


. | wheat-growing, for which we are 


th 
ne manufacturers 


eminently well fitted, or of using | ; 
increasing totals of governmental | ne. 


credit to carry ever- ing stocks 
of wheat, which we will not be per- 
mitted to market. 


O ADD to this the 
greater one of a State 
te bane. vould be fatal. 
wheat marketing 
policies of Canada and the United 
ina be een ee 
rs ting the self. 
sufficiency policies 


made at London by Hon. | ing 


_in the Nation’s Capital : 


Corvengiatent 
and commerce, who is over there 
on a holiday. ‘i 


Matthews in Politics 
TOR the -firat time .in recent 
years, osie family has risen to 


}prominence in both major’ political 


parties.: Hon. R. C, Matthews, 
newly installed minister of national 
revenue in the Bennett govern- 
ment, is a moderate but sincere 
Conservative and has been a power 
in that party for many years. His 
brother, Albert Matthews, is 
equally staunch in his Liberal be- 
liefs and only a few days ago took 
the chairmanship of the. finance 
committee of the National: Liberal 
Federation. He would be a distinct 

ossibility for the cabinet should 

ckenzie King be re-elected, 


Scout U.S. Tariff Yarn 
EPORTS that a committee is at 
work at Washington preparing 

a report with respect to the adop- 
tion by Congress of a three-decker 
‘tariff, are not taken seriously at 
Ottawa. The United. States now 
has but a single tariff, with a few 
exceptions, and the proposal is to 
change this into three tariffs, The 
lower duties would be for bargain- 
ing purposes. The understanding 
at Ottawa is that the committee is 
of the academic variety and in due 
course may achieve a report, which 
will promptly be pigeon-holed. - 


Unlucky 13 
ITH the death of Senator 
John Henry Fisher, of Paris, 
a b> are Manin = 
‘Upper House. 
there are only 96 members, this is 
a pees. 7 fact it is a 


t ae ~he i of 
ment say 8 no 
cones but it is tne, nk of 
t quite a few of the seats will 
remain vacant until 
Parliament is dissolved. + gov 
t has a comfo e 
Senate, 80 the fill- 
vacancies is not regarded 


OTTAWA LOANS 
TO 3 PROVINCES 
OF. $2,100,000 
(Continued from page 1) 


to. carry on without debt ad- 
and that in such event 


west 


te the burden and bear the 


edt pF 


un 


! 


permit him to accept. 

Deep. Political Waters . 
It is now apparent that the wheat 
control. policy adopted somewhat 
willingly by Mr. ; last 
spring, at the earnest solicitation of 
the three Prairie Governments, has 


cenetine tot minion Goyernment 
and one of the chic industries of 


Canada in the deepest of political | # marke 


waters.' Mr. Bennett accepted the 
task of prepetting wheat control in- 
to the world conference but did so 
chiefly as the representative of the 
Prairie provinces. 

The agreement which is the re- 
sult has this country to 
restrict exports and this in turn 
may involve acreage control which 
in its turn may mean state control 
under a wheat 


Three Viewpoints 


ar of glori 

complete and crushing victory over 
the grain trade. The Prairie prov- 
inces see's vision of a wheat board 
and a release from all political re- 


the grain | to the wheat farmers. | pional 
8 


e trade, ble 
engce to their c Ecial %xist- 
ence, as : SS 
In the main, all chown facts indi- 
cate that all parties are approach- 
ing the agreement in the sincere 
ef that it may work for the 
general welfare of the country. But 


no document in recent s has 
been more heavil freighted with 


economic and political possibilities. | traq 


MILLION MEN 
BEHIND ACT 


ON MARKETING |» 


(Continued from page 1) 
quantity of produce which will be 
accepted from each producer—in 
this way controlling individual 
production. Upon the request of 
vledgea Sekt conte . r 
P to con im: » al- 
though not: necessarily to the ex- 
tent desired by the producers, 

Two national committees com- 
plete the picture. One is a con- 
sumers commiittee whose duty is 
to consider and report upon the 
effect upon the general public. The 
other is an investigatory commit- 

hose job it is to follow up 
comp: 

Complete Control Sought 

The Canadian fruit and_vege> 


a 
ptm. 3 best for the provinces | Te 


not done so 


and 
ifhe will. The fruit and vegetable | = 
wers have framed_a bill cover-} 


gro 
ing their industry and have sub- 
mitted it to the ment. 

The text is not available for pub- 
lication and it is believed the . 
ernment has not yet expressed any 
= on it. 


moment. - 
-. . Need Federal Statute 
The nt drive, if successful, 
would ie a federal enabling 
statute next session.. The moment 
proving legislation was enacted 
t would be open to the 
in each ce «to 
boards. Presumabl 


bove P 
vincial boards. At the top would 
be Dominion boards. umably 
there would be distinct organiza- 
tions of boards for each branch of 


hold a monopoly 
th of the domestic and exp6rt 
e, a 2 

The objective of the growers. is 
two-fold. In some instances, as 
with milk and meats, the produc- 
ers feel that they are robbed 
y the middlemen, In o , the 
problem is to banish the 

surplus from the domestic 

and thus enable 
high to be 
re: of world prices. 
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e Financial Post, 
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fe evidence of rapid advance towards Teaver? 
con jue are 
the cidelviny neteth of stock prices. 


Prospects of inflationary measures to raise commodity 
~ prices are, we feel, only of secondary importance in raising 
stock prices in the present market. 
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Our LONDON Office 
The London Office of The Dominion Bank at No. 3 King 
William St., E.C.4, is situated at the financial’ centre of 
the city. A London-trained staff and foreign connections 
of high standing facilitate transactions in Exchange on 
all foreign Countries. 

Canadians in: London ‘are inviged to make our London 
Office their financial headquarters. Our Letters of Credit, 
and Travellers’ .ate honored ‘by leading banks, 
transportation companies and hotels everywhere. 
Lettets may be addressed: to Canadian tourists in care of 
our London Office to be forwarded as desired. Prompt 
service on telegraph and cable transfers. 
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§ This Christmas 


give a present that will be an 
appreciated reminder. of you 
every week of the coming year; 
-,+-@ year’s subscription to 


THE FINANCIAL POST 


You know how you enjoy read- 
ing The Financial Post each 
week, You have friends to 
whom. you send suitable gifts 
at Christmas time. Select one, 
two or three of these and have 
The Post sent to them regularly 
for a year, with your compli- 
ments. 


Subscription tia Price; $5.00 a¥ ear 


— 


OS lee 


I enclose$........, Please enter a yearly subscription (52 issues) 
to’The Financial Post for the following friends — and send a separate 
Christmas Card conveying my personal Greetings and Good Wishes, to 
arrive shortly before Christmas Day. : 
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Will Admit Settlers But 
+. Will Not Assist 
With Cash 
From Our Owa Comementent . 

' OTTAWA.— While the Federal 
Government is in’ ted in current 
proposals for the revival of British 
immigration on a small and highly 
selective scale, it is learned defin- 
jtely that assisted settlement 
gchemes will not be considered. If 
the British Government decides to 

ut up the funds to establish Brit- 


Ph farmers in Canada, there will | Do 


be no objection from Ottawa. This 
jis the heart of the so-called Hornby 
scheme, hence the favorable atti- 
tude of the Bennett Government to- 
ward it. But any propositions which 
oblige votes of money from the Can- 
adian treasury will not even be con- 
sidered. 
Unemployed | Sticking 
The reason for this attitude is 
, found in the fact that over a period 
of 14 years the Dominion has lost 


. close to $80,000,000 in land settle- 


ment ventures. The Federal Gov- 
ernment, in fact, has learned a bit- 
ter lesson with respect to subsidized 
colonization and further experi- 
ments are not on the cards. A not- 
able exception to this, however, is 
the unemployed land »settlement 
work of the past two yéars. With 
a combined investment in each of 
these families of some $600 (put up 
by the Dominion, the provinces and 
ithe municipalities) it has been 
‘found that a very large percentage 
of them are sticking to their hold- 
ings and making good. The capital 
outlay is not regarded as a loss be- 
cause it represents the sum that 
would have been spent on direct re- 
lief had they stayed in the cities. 
Collapse of Two Plans 


The financial collapse of the 
Soldier Settlement Scheme is com- 
mon knowledge. But.the even more 
disastrous record of the 3,000 Brit- 
ish family scheme has never been 
disclosed. 

In the Soldier Settlement Scheme, 
the Dominion invested $112,000,000 
with the object of establishing 31,- 
000 returned soldiers on the dJand. 
Subsequent years have brought a 
succession of “write offs,” losses of 
all descriptions, until the grand total 
now reaches the staggering total of 
approximately $62,000,,000. Some 
12,000 of the soldiqrs have abandon- 
ed their properties, thus presenting 
the Federal Government with a diffi- 
cult real estate problem to solve. 

These farms, which were coming 
back to the Settlement Board were 
a factor in persuading the Mac- 
kenzie King government in 1924 to 
embark on the 3,000 family scheme. 
And in a long record of failures in 
government-aided land ‘settlement, 
the 3,000 family scheme is unique. 


3,000 Family Scheme 

There have been no reports issued 
at Ottawa dealing with this scheme 
since 1932, This report covers op- 
erations up to December 31, 1931. 
The scheme called for the settle- 
ment of 3,000 British families on 
Dominion owned farms. The Brit- 
ish Government advanced £300 per 
family: Ottawa provided the land 
and arranged for supervision and 
for collections. The lodns were to 
be repaid at 5 per cent interest over 
25 years. The two governments 
agreed to share losses in proportion 
to the gross investment. The set- 
tlement was to be made over a 
period of years, terminating in 1929. 
All told 8,346 families ¢ame for- 
ward. Of these, 170 withdrew be- 
fore receiving loans and 1,075 with- 
drew after receiving loans. The 
failures in the first seven years, 
therefore, numbered 1,245 out of 
3,346. While no facts have been 
made public, it is believed that the 
failures have grown in number in 
the last two years. If 1,245 families 
abandoned the scheme in relatively 
good times, it is obvious that many 
more have become casualties in the 
subsequent years. On December 
$1, 1931, the capital investment 
stood at $14,603,699.91, which works 
out at the staggering total of more 
than $7,000 per family then on the 
land. Of the total investment, the 
Canadian Government had onl 
about $10,400,000 and the Britis 
Government the balance. 


Many Total Casualties 

The payments due in 1931 totalled 
$762,374.44 and the collections were 
$109,464.21, or 14.4 per cent; of 
2,157 settlers with payments due, 
only 150 met their obligations in 
full and 810 in part. Some 1,200 
settlers, or more than half of the 
total paid nothing. It may be haz- 
arded that many of these 1,200 are 
now total casualties and that the 
greater part of the capital invested 
in them, some $8,400,000, will have 
to be written off. ; 

As a desperate measure, design- 
ed to salvage some part of the Brit- 
ish and Canadian investment in this 
scheme, a 30 per cent cut in debt is 
being granted and for the three 
years 1933-35 inclusive, the cred- 
itor governments will credit settlers 
with double the amount of all pay- 
ments received. It would appear 
that out of an original investment 
of some $16,000,000 at least $12,- 
000,000 will be lost. 


Value of Brass Products 
Was 40 p.c. Lower in 1932 


Production from the brass and cop- 
Per industry in Canada was val 
&t $9,594,115 in 1982 as compared. with 
*n output worth $16,052,756 in the 
}revious year, a drop of 40 per cent. 
=e the main products the in- 
etd were railway car fittings, 
P ‘umbers’ supplies, brass and bronze 
, -: cloth, brass and iron valves, gas 
at water meters, architectural work, 
ind plates, sheets, bars, rods, cast- 
ne sbing, wire, ete., of non-ferrous 
petals. Of the 119 plants 79 were 
cated in Ontario, 24 in Quebec, 
‘ven in British Columbia, ‘six in 
Sanitoba, and one in each of Nova 
rete, New Brunswick and Alberta. 
tn 1008 ne oenes ant a penuets 
: re valued at o 
Thich $1,870,704 came teem toe 
Hato States and $362,995 from the 
and its products were a 
tee ee of tee came from 
and $183 from 
the United Kingdom. ann 
LL TTT 
Heavy Cattle Shipments _ 
Cattle shipments through the Port 
suylens sabe this winter will be the 
ticipate, years, local shippers an- 
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inves market is “promised 
land” of potential long-term bor- 
rowers in Canada. The possibili 
of borrowing some of this Brit: 
money still appears remote. But 
ain ti apecagietion le fone te 
on is now or & more. 
eral attitude 0! 


of as weeny, the London | mestic 


toward outside bor-} B 


rowers on the part of the British 
treasury. 

Governments of Canada, Domin- 
ion, provincial and municipal, oe 
London money rates with envy. 
minion was allowed to borrow 
£15,000,000 at four per cent in Lon- 
don last summer, because of 
the immediate success of this loan 
has laid a solid foundation for fur- 
ther Canadian cing in the 
British market. ’ ; 

Judging from recent Australian 
and South African loans in London, 
it is possible that Canada could now 
borrow for 3% per cent in London. 

vinces might be able to get 
money for as little as four per cent. 
n municipalities might also 
be able to improve their borrowing 
rates by using the London market. 
And not the least of the effects of 
such borrowing would probably be 
improvement in prices for bonds in 
Canada, such as was experienced 
last summer when the threat of 
heavy Dominion borrowing was 
lightened by the British loan to Mr. 
Bennett’s Government. 


Difference in Rates 

_ As an instance of the difference 
in money rates in Canada and Lon- 
don, the province of Nuva Scotia 
recently rrowed $2,000,000 at 
4.84 per cent in Canada. And the 
bonds: have been slow sellers be- 
cause of the decline in our markets. 
Probably the province might not be 
able to get money in Canada for 
much less than five per cent. And 
Nova Scotia 3% per cent Sonds 
have been selling steadily in Lon- 
don to. yield less than four per cent. 
City of Ottawa bonds have also 
been selling in London to yield less 
than four per cent, while Montreal 
and Toronto obligations have been 
only slightly above the four per 
cent mark. It apears, therefore, 
that a number of Canadian bor- 
rowers might be able to raise four 
per cent money in London. ~ 

The British treasury, of course, 
has been keeping the London mar- 
ket closed to new borrowings from 
outside. This-has been done for 
two reasons: to support the pound 
sterling, and to keep interest rates 
low in London for the benefit of 
trade for Government financing. 

Nevertheless loans have already 
been granted to Canada, Denmark, 
Southern Rhodesia and Jamaica. 
And an Argentine four per cent 
loan was raised from British hold- 
ers of frozen exchange on Argen- 
tina. . In some quarters these oper- 
ations are seen as indicative of 
gradual opening of;the British cap- 
ital market to outsiders. 


Advocate Foreign Loans 

Dangers in keeping the British 
market too tightly closed, and rea- 
sons for opening it, are advanced by 
J. Henry Schroder & Co., London 
bankers, in their current Quarterly 
Review. It is pointed out that 
there is a danger to the future of 
British export trade in prohibiting 
foreign loans. Countries exporting 
peters products are getting such 
ow prices that they are unable to 
establish sufficiently large credits 
to buy manufactured goods abroad. 
This, of course, is characteristic of 
nearly all South America. The 
danger is that such countries may 
erect tariff barriers to help out 
their foreign exchange position, to 
make it harder to import. Then, if 
these barriers should bring devel- 
opment of pro domestic in- 
dustries, it would be difficult to get 
tariffs lowered later. 

For this reason, and to help 
British foreign trade, which has 
shrunk 45.6 per cent as to imports, 
50.6 per cent as to exports, it 1s 
suggested that foreign lending be 
resumed. The plan proposed is to 
allow outsiders to borrow in Lon- 
don on conditions that the funds be 
devoted to purchases in Great 
Britain. This would avoid weaken- 
ing the pound sterling, because the 
loan transfer would actually be 
made in the form of goods. Also 
it would give an impetus to Brit- 
ish export trade. 


Empire Starting Point 

The Resery Review suggests 
that Neville Chamberlain, Chan- 
cellor of the British Exchequer, in 
stating recently that fears of lend- 
ers are the chief cause of lack of 
borrowing, failed to admit the im- 
portance of the British embargo on 
new loans. Nevertheless it is 

stated: a 
“After recent experiences in differ- 
ent parts of the world, investors are 
for a very long time going to be shy 
of letting their money go into long- 
dated foreign loans. ... All the more 
reason why ...some beginning should 
be made with lending to such few 
borrowers as can P cada sufficient 
security to satisfy the very fastidious 
taste of modern investors. . . . Out- 
side the British Empire such bor- 
rowers would be difficult to find to- 
day. ... But... . it would surely be 
a health indication of a return to 
some inducement could be 
offered .. . to resume the old-fash- 
ioned habit of long-term lending; and 
the only centre in which such an 
attempt could be made with any suc- 
cess is London.” ; 

Boiled down, this obviously 

that loans from the 


Kingdom. Imports of copper |. 
raised at 


Suggests London Lend to Empire © = |. 


din neing a faréreaching pro- 
of public works 
Enaucial rebabilitation ia the West. 


Domestic Refrigerators 
Production of electric refrigerators 
in Canada during 1 was substan- 
tially higher than in 1931 but failed 
to make up for the sharp decline in 
imports. Production of individual 
domestic type refrigerators was 19,- 
454 units in 1982, valued at $2,218,798 
as compared with 9,879 units in 1931 
with a value of $4,708,000. The value 
of other types produced dropped from 
$1,088)590 in 1981 to $914,455 in 1932. 
Refrigerators os during 
1932 from the Uni States and the 
United Kingdom numbered 5,363 units 
valued. at $388,634 at the factory 
which compares with 18,012 units 
valued at $2,558,935 in 1931. There 
were 13 manufacturers of electric re- 
frigerators in Canada in 1932. _ . 


If it is tound necessary to issue 
ecatonl cartency to pe for ti 
’ es 
premiers are for toe they wish- 
ed to make it very ‘that they 
were not in favor of inflation. 


Not Inflation 
“We are not p inflati 
in the sense Sean ” 


nowadays,” 
stated Premier T, D. Pattullo, who 


took .the initiative in —aie she 

conference of premiers at ad 

“We oe not asking for uncontrolled 

inflation, but the rational use of the 
onal credit.” ' 


nati * 
Some of the other major pleas of | mediate 
the renters y 


conference included: 
1, A national scheme of unemploy- 
ment insurance on a contributory 
basis. 2, An economic council dir- 
ecting its energies toward estab- 


; 


4.) ference, 


eat 
a 


a 


pro 
seats in the of Commons. 
The Western provinces are not 
asking Ottawa for'a gift. au are 
as for a stime loan. How- 
ever, they want to pay inter- 
est, Ins they would set aside 
only si: that would, bear- 
ing inte meanwhile, retire the 
loans at the rate of $80,000 a year 
for each million borrowed. 


Financial Troubles * 

“How else can we possibly finance 
ourselves ?” asked Premier Pattulio, 
discussing the results of the con- 
“We can’t go and borrow 
at six or seven per cent and then 
tell investors we are about to refund 
at a lower rate. But if the im- 
resources were ‘available 
we could afford to go behind several 
millions a year for a limited period 
because we have the variety of 
wealth and naturabresources behind 
us. . 
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Was Sharply Down in 1932 
‘ Production in Canada of and 
electric water heaters for domestic 
use numbered 24,879 units in 1932 
with qs ory eerie. oe com- 

res units value - 
Ber produced in 1931. oo 


There was a very slight decline in 
the number of immersion type elec- 
tric water heaters, the number of 
which dro from 5,472 in 1931 to 
5,417 in 1 while electric heaters 
of the circulating type dropped from 
7,579 in 1931 to 3,557 in 1 Electric 
heaters of the storage tank type in- 
creased from 260 in 1931 to in 


1982. There was a total of 9,321 elec- | Manitoba 


tric water heaters produced in 1932 
with a sellin ieait alte te 
compares wi units 1931 
valued at $114,227, 


Gas water heaters of the non-auto- 
matic type produced in 1932 numbered 
14,785 units valued at $104,434 as 
compared with 16,043 units valued at 
$129,398 in 1931. Gas water heaters 
of the automatic type were produced 
to the number. of 823 units valued 
at $87,694 as compared with -4,705 
units valued at $120,126 in 1931. 


} Comps é i : Oa RS: 4 ; 
5 at 5 Be oe eee he Se >. om 4 A 
er It is: our firm 


value of $93,544 which | Alberta 


big 
how 


wit; ieee so 
it firm policy to strive to render 


to all clients a.very high standard of | 
business and financial service and at the 
‘same™time to render an equally good 
personal sétvice to beneficiaries. 
ls ) . 


Crown Trust Company 


393 ST. JAMES STREET e MONTREAL : 


@itt US SERVE YOU_AND YOUR FAMILY @ 


Further Decline Shown 
_ in Failure Statistics 
Failures under the Bankruptey Act 
as disclosed by the. Canada Gazette 
hte ond rt Lat the. faire: 
ecrease of e res 
being: 1932, 39 and 1933, 31. a 
Figures for the whole period of the 
7 up to November are: 193 
959 and 1938, 1,885, a decrease o 
574 or 29 per cent. 
These. are divided among the prov- 
inces as follows: ’ 
N in Canada te Nov. 25 
932 1933 


41 
420 


10 
35 
220 
186 
8 
18 
46 
47 


—_— 


1,969 1.986 674 


Rubber Footwear 
Now in First Place 
Fotty-seven firms in Canada, en- 
d in the manufacturing of rub- 
r last year reported a value of pro- 


duction of $40,756,910, decreasing con- 
siderably from’ a production valued 


| ports of raw 


at $52,601,230 in 1931. This industry 
is constituted of three 

of activity. The manufacture of rub- 
ber footwear accounted for 6 
177 or almost 41 per cent the 
total production; rubber tires and © 
tabes A389 or over 39 per cent, — 
and other rubber $8,- 
2 4 or over 20 per cent. 

e manufacture of rubber foot- 
wear was the only one of the three 
branches of the industry to record a 
gain over the previous year, that 

ng $427,909 or over 2 per cent. 

Canada row ranks among the lead- 
ing countries of the world as a manu- 
facturer of rubber 
Canada was the fifth largest importer 
of ge in the world, ranki 
after The United States, the Unite 


; aan France and Germany. In 


and Russia 


1 however, Ja 
nada in the im- 


were also ahead of 
er... 


ee 
Tobacco Exports Larger 

With 11,771,290 pounds of Canadian 
leaf tobacco exported for the first 
sevep months of the current calendar 
year, there was an increase over the 
same period of 1932 of 31 per cent, 
according to the Department of Na- 
tional Revenue. Of the total of this 
year’s exports the United Kingdom 
took 99 per cent. 


“ worth of Cast Iron 
may cost you *1.00_ 


_ CANADIA 


THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED 


-, Short- lived castings that necessitate early replacements 
and expensive shut-downs with the additional costs and 
transportation charges on new parts, may easily cost you 
twenty times their original purchase price. : 


Look to your spectfications! 


Small additions of. Nickel in Cast Iron give added 
strength, finer grain structure, and improved machin- 
ability, resulting in smoother castings. 


Additions of Nickel and Chromium to Cast Iron result 
in NI-HARD, an iron with exceptional resistance to 


abrasion. 


Additions of Nickel, Copper and Chromium result in 
NI-RESIST , an iron highly resistant to corrosion and 
much superior where growth and scaling are encountered. 


For economy, see that your specifications. call for the 
proper Nickel alloy. , 


Our engineers will gladly advise you regarding the 
selection of materials for your specific problems. 


N NICKEL PRODUCTS LIM 


25 KING STREET WEST, TORONTO 
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UNION TRUST 

SHAREHOLDERS 
RECEIVE OFFER 
Trusts & Guarantee 


Would Take Over . 
é All Assets 


TO LIST STOCK 


- Price is Set at 6,000 Shares; 
Combined Assets Would 
Total $61,000,000 
as Result 


Purchase of the Union Trust Co. 
by Trusts & Guarantee Co. is now 
subject only to ratifieation by 
shareholders at — 


turn for 6,000 shares 
Guarantee Co. stock. On thi i 
shareholders of. Union Trust Co. 


stock at December 31, 1932, there is 
a value sreees on Union Trust Co. 
shares of approximatel . 

It is proposed to inc 
authorized capital of Trusts & 
Guarantee Co. from $2,000,000. to 
ere and, if the purchase of 

nion Trust Co. is consumniated, 
there would be $2,600,000 of $100 

: par value shares outstanding. It is 
| also proposed that the number of 
di rs be increased from 14 to 
| 26 and two or three of the present 
' directors of Union Trust Co. will be 
jnvited to join the Trusts & ‘Guar- 
antee Co. board. One ees 
outcome of the sition wil 
probably be the listing of sts & 
Guarantee Co. shares on@he To- 
ronto Stock Exchange. Previously 
these shares have been. traded on 
an over-the-counter basigzonly al- 
though the shares of U rust 
Co. are listed. 
Will Merge A 

Union Trust Co. wa’ incorpor- 
ated in Ontario in 1901 and at De- 
cember 81, 1932, had total assets of 

18,132,000. Trusts & Guarantee 

. was incorporated in Ontario in 
1897 and at the end of 1932 had 
total ‘assets of $43,110,000. With 

acquisition of Union Trust Co. 
assets the Trusts & Guarantee Co. 
will rank as one of the‘targest trust 
companies in Ontario on the basis 
of both deposit liabilities to the 
public and volume of estates, trusts 
and agencies business. The head 
office of Union Trust Co. will be 
closed but all branches of the busi- 
ness Will be continued from the 
head office of the purchasing com- 
pany, The Winnipeg branch of the 
nidh Trust Co. will be retained, it 
is anticipated. C. D. Henderson, 
general manager of Union Trust 
Co., will remain with Trusts & 
‘Guarantee Co. in an executive capa- 
city. Savings of $50,000 to $75 
» on operating costs are expected to 
result from the deal. 

Stock of Union Trust Co. which 
sold as high as $150 in 1928 has 
been very inactive in 1933 with re- 
cent sales at $25 as compared with 
a high of $100 per share in 1932. 
Earnings of the company have de- 
clined for three successive years; 
liquidity of the company was low 
and rumors regarding the compan- 
ies mortgage loans in Western Can- 
ada had sueneniting effect on both 
shareholders and depositors. Ap- 
proximately 40 per cent of the com- 
pany’s mortgage loans are in West- 
ern Canada with half of the west- 
ern mortgage investments in Mani- 
toba. Manitoba loans include a good 

_ proportion of loans in Winnipeg 
which are stated to be in good con- 
dition although it is admitted that 
losses have been heavy in Sas- 
katchewan. In 1931 a special re- 
serve of $200,000 was set up against 
losses on mortgages and invest- 
ments in Western Canada while in 
1932 another $100,000 was applied 
in writing down investments. 
Trusts & Guarantee Very Liquid 
Trusts & Guarantee Co. has 
shown a high liquid ratio with cash 
and liquid securities 127.9 per cent 
of deposits at December 31, 1932, 
as compared with an average of 60 


cent for all the trust compan- | p 


es in Ontario and 25,3 per‘cent for 
Union Trust Co. On the basis of 
percentage of total trustet invest- 
ments to total guaran funds, 
Trusts & Guarantee showed 
some 90. per cent at thejend of 1932 
against a provincial avemge of 79 

cent and 98 per cent for Union 

t Co. Only 1 per dt of Trusts 
& Guarantee Co. mortgage invest- 
ments are in. Western Canada, 
chiefly in Alberta but some in Brit- 
ish Columbia. : 

The deal is expected to bring to 
Trusts & Guarantee Co. an increase 
in estates, agency and transfer 
business which through greater vol- 
ume and reduced overhead can. be 
handled more profitably. Earnings 
of this company in 1933 have been 
well maintained and dividend of 3 
per cent has been earned. Deposits 
are slightly higher than the $1,407,- 
995 shown at the end of 1932, trust 
funds for investment are down 
while the volume of estates, trusts 


of eh 


eoggemn se  Ang  egeae E 
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Ce One 
Be hs ‘ 9% nee AL 
Big Loan To Canada}} - 


From Our Own Correspondent 


MONTREAL, — Unheralded by 
advance publicity, the Bell Tele- 
phone Co, of Canada has effected 


one of the largest pieces of finan- 
cing undertaken in the Dominion 
this year by transferring its loan 
of several million dollars with the 
American Telephone and Telegraph 
Co. to its Canadian bankers. 
cred ae the exchan. 
si on perm e company 
effect the transfer without expense. 
At the end of last year Bell Tele- 
ere reported that its borrowings 
rom the American Telephone and 
Telegraph Co. totalled Prete Dor. 
This compared with $9,075,000 at 
the end of 1931. With the Can- 


and agencies account shows in- 
crease of more than $2,000,000. 
The annual report, to be available 
in February, will show consolida- 
tion of the assets of the two com- 
panies. No further annual reports 
will be issued by Union Trust Co. 
Comparison of the position of the 


two companies as shown in the 1932. 


balance sheet is as follows: 
Figures as at December 31, 1932 
Trusts & Union 
Guarantee _ Trust 


s 3 
48,110,842 18,182,407 


-}. 1,407,905 1,862,912 
Funds.for invstmt. 6,660,638 2,198,865 


Estates, trusts & * 
agencies acct. ... 38,830,469 12,837,736 
1,977,887 1,000,000 
= 400,000 


Surplus 
Equity of shares .... 
Earned per share ... 


NEW MOTOR LAWS 
PLANNED BY U. K. 


Drastic Changes to Curb 
Growing Number of 
Fatalities 


Practice of Great Britain in elim- 
inating maximum speed laws is con- 
stantly discussed in Canada when 
revision of automobile laws is under 
fire. 

The Ministry of Transport in U. K. 
is currently making an exhaustive 
analysis of fatal accidents and dragtic 
new road laws are expected in that 
country when the report is tabled. The 
authorities are seriously concerned 
at the growing number of fatal acci- 
dents. The figures already received 
show that an increasing number of 
accidents were caused by pedestrians. 
The Ministry, if the total results upon 
analysis point to the need for some 
control ok: edestrians crossing roads, 
will consider the following plans: 


(1) Walkers may be required in 
busy traffic areas to use “sanctuary 
lanes” drawn across the road, at each 
end of which would be a “cross here” 
sign. It would be made plain to 
walkers that they. were. safe while 
using the “lane,” but if they were 
struck while crossing at any other 
point it would not necessarily be the 
fault of the motorist. Motorists would 
be advised that if they struck a 
pedestrian in any circumstances while 
he or she was using the “lane” it 
would be the driver’s fault. 

There would be erected wooden or 
steel barriers at the kerb-side near 
“sanctuary lanes” at the busiest 
traffic areas to prevent pedestrians 
crossing near the “lane” in the hope 
that they would be protected by it. 


(2) The issue of a standard design 
of rear reflector for bicycles, and the 
regulation that cyclists should not 
ride more than two abreast. 

(8) A 26-30 miles per hour limit 
through towns and villages. 

(4) Instruction. to motorists. that 
when they see the new “dead slow” 
sign on minor roads at their inter- 
section with main roads, drivers must 
turn into the main roads with utmost 
eaution. If an accident occurred it 
would be difficult fer the motorist 
Using the minor road to plead that 
he was driving safely. 

The new minor road sign was pre- 
pared by the departmental committee 
on road. signs and is a red triangle 
within a circle. It is now being 
erected all over the country. 


United Farmers of Manitoba 
Protest Guarantee for C.P.R. 


From Our Own Correspondent 

WINNIPEG. — United Farmers of 
Maniteba have sent a protest to 
remier Bennett against the fecent 
act of the Government in guarantee- 
ing bonds of the ,Canadian Pacific 
Railway. 

The resolution which was passed by 
the executive declared that before 
any further responsibility for the 
C. P. R. was taken on by the Gov- 
ernment the people of Canada should 
be given some voice in controlling the 
expenditures and maintenance of that 
railway. 


Beauharnois Construction 
Surrenders Its Charter 
From Out Own Correspondent 
MONTREAL.*— Beauharnois Con- 
struction, Co., subsidiary of Beau- 
harnois Li ht, Heat and Power "Co, 
énded its official existence on Decem- 
ber 3 last when its application for 
leave to surrender its charter was 
accepted by the Quebec Government. 
This enterprise was incorporated with 
a nominal capitalization to carryout 
the construction work on the Beau- 
harnois power development on the 
St. Lawrence River. ‘ 


*- A Sound Corporation 
McCoLL- FRONTENAC OIL Co. 


, 


6% Bonds 
Due October 1st, 1949 
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MEETS APPROVAL 


Obligations of Company 
Are Limited—Vote Issue 
of Prior Liens 


From Our Own Correspondent 

MONTREAL.—Debenture_hold- 
ets of Dominion Steel and Coal 
Corp. have approved of the pro- 
posal or, their rights under 
the trust deed. The plan provides 
for the postponement of interest 
between March 1, 1933 and errno 
ber 1, 1935, and the waiving of sink- 
ing fand payments due January 1, 
1933, 1934 and 1985.- Payments on 
account of such interest _ae 
are to be made May 31 and Novem- 
ber 30, 1934, and each year there- 
after, on condition such payment 
does not reduce working capital of 
the corporation below $3,000,000 
and no payment is to be less than 1 
per cent. 

Debenture’ holders also author- 
ized issue of. sufficient. prior lien 
bonds or certificates to- be lodged 
with the corporation’s bankers as 
collateral to give them along with 
ordinary security-upon inventories 
and other assignable assets to the 
extent of a total security of $150 
for each $100 of loans eprandieg 
at any time. The amount of suc 
prior lien bonds is limited to 
$3,500,000 maximum. 

Out of a total debenture stock 
issue outstanding of $13,499,994, arm 
amount of $6,612,446 is held by the 
banks, leaving $6,887,548. in the 
hands of the public. Inasmuch as 
the banks were the interested: party 
in the proposal, they did not vote 
their bonds at the meeting. About 
75 per cent of the stock in the 
hands of the public voted approval 
of the plan. 


TOTAL $5,524,666 
IN SINKING FUND 


Saskatoon Fund Surplus 
$208,000 — Only $3,810 
Overdue 


City of Saskatoon’s sinking fund 
totalled $5,524,666 at Oct. 31. 1933, 
according to a report by the city com- 
missioner, Andrew Leslie. Investments 
of $4,611,984, and cash $608,916, are 
the largest items in the fund. Value 
of the/securities is not stated. 

There is only’ $3,810 of. principal 
and interest overdue to the fund, 
which is invested about 20 per cent 
in the city’s-securities, the remainder 
being nearly all provincial govern- 
ment bonds. The overdue interest has 
accrued on some $20,000 of school 
district and rural telephone bonds. 

Surplus earnings of the sinking fund 
total $277,170, according to the re- 
port. Deducting $69,187, balance of 
1932 contribution to the fund not yet 
deposited, there is a surplus of some 
$208,000 on hand over requirements. 

Average -interest earned on the 
fund’s investments is 5.31 per cent, 


compared with cost of the city debt 


of 4.98 per cent. The fund is earning 
about $85,000 per annum over statu- 
tory requirements. The report states 
that the total fund now represents 
36.94 cents for each dollar of the 
city’s debt. 

Saskatoon has never found it neces- 
sary¢to refund maturing debt. In 
1933, $266,743 of maturing debentures 
were retired, and in 1934, $491,258 
will ‘mature and will also be retired, 
states the commissioner. 

The sinking fund has nearly trebled 
since 1920, when it totalled $1,846,790. 


J. A. Beausejour Heads 
_ Ottawa Underwriters 


J..A. Beausejour was elected presi- 
dent of the Life Underwriters’ Associ- 
ation of Ottawa at the annual meeting 
held at the Chateau Laurier recently. 

A. Gordon Nairn, of Toronto, field 
supervisor of the organization, was 
the -luncheon speaker and gave a 
résumé of the work of the Life Under- 
writers with particular reference’ to 
pe Snes derived by the man in the 

eld. 

The list of officers elected follows: 

Boapraty presidents, H. F. Murray, 
dD. W. orphy; president, J. x 
Beausejour; first vice-president, W. L. 
Phelan; second vice-president) P. A. 
Stanley Todd; secretary-treasurer,. J. 
Rodger Reid; executive A. D. Stewart, 
A. G. Smith, Max Widder, M. B. Mar- 
gosches, W.|' H. Gardner, D. G. 
Buckley. 


Boni» 


The Company's average annual net earnings, be- 
fore depreciation, for the past four years have 
amounted to 4.07 times bond interest require- 
ments. After depreciation, interest charges 
have been earned 3.09 times. 


ny atguments, both pro and con, can be advanced on the 
advisability. of Canada a toll on canal traffic. To/ arrive 
at a reasonable conclusion on the matter, the point which sould be 
borne in mind is whether or not the government is justified in mai 
taining and servicing free canals. expense i 

relatively, small in comparison with outlays in other 

canals are distinctly to Canada’s national advan 

of T. R. Enderby, general manager of mship 

an authority of shipping. # 
summarized t under three headings. __ 

In the first Place.Canada is an rting country. Primarily its 
ret commodities are in a raw or semi-processed state. This country 
is in competiticn with other countries which are faced with the same 
problems as Canada, namely, the marketing of a lus of raw 
materials. Price rules in the international market. — ty is a 
consideration. But the dominating note is price, for the importing 
country consumes only what it can afford. In competing in worl 
markets, Canadian shippers must not be handicapped by shipping 


costs. 
Canals Stimulate Rather Than Retard Trade ; 
Transportation also sage on imeeetes part in the country’s 
domestic economic welfare. re are few large centres of population 
in the Dominion. Cities and towns are separated by long distances. 
The movement of goods from one point to another must be done at a 
minimum cost, otherwise trade is stifled. Pye ge 
It isto the country’s advantage, both from a domestic and inter- 
national point of view, to provide the producer, distributor and con- 
sumer with a means of communication which will stimulate rather 
than retard the volume of trade. A free waterway is essential, for 
not only does it,benefit the immediate adjacent territory but all parts 
of the country. Water rates influence other rates: they are the corner- 
stone of the whole transportation rate structure. ; : 
The second advantage of a free waterway has to do with Canada’s 
greatest conimodity—wheat. There is no need to dwell upon the 
importance of this product to the welfare of the Dominion. A large 
roportion of the country’s population depends on this commodity 
for its livelihood, while the balancé benefits indirectly. Anything 
which would disturb the marketing arrangements of wheat woul 
inevitably react to the detriment of the whole country. Under present 
conditions of free competition for grain eargoes on the Lakes, any 
canal toll would necessarily involve a direct ultimate increase in the 
rates for lake shipments. | , 
wheat and would correspondingly handicap Canada in world markets, 
with ill-effegts on every industry and wage earner in the country. 
The third point of consideration is of more direct concern to trans- 
portation and allied interests. If Canada alone were to impose a toll, 
it would mean the diversion of traffic to United States canals, rail- 
ways and ports. In these days when Canadian railways and harbor 
commissions are striving for all the business they can secure, such a 
move would be foolhardy. Revenue ‘would be ough not as 
much as now anticipated because of the diversion of traffic—and the 
cost to the country would be far beyond the $12,000,000 or $14,000,000 


involved. 
Benefits Are Not Altogether Localized = — |. 

Those favoring a toll charge deal with the seeming discrimination 
between one section of the country and another as to the benefits 
when all share alike in the cost of maintaining.and servicing the 
canals. The* argument is poperded by lake and canal shippers as 
fallacious. Certain sections benefit more than others, but no one 
suggests that particular sections of the Canadian National or Cana- 
dian Pacific Railwdys pay more for their rail service because other 
sections receive greater benefits. 8 

Along these. lines advocates of the tdéll ask why Pacific Coast 
shippers should be taxed for the upkeep of St. Lawrence and Great 
Lakes canals when they pay tolls on shipments through the Panama 
Canal? This argument is answered in two sectjons. In the first place 


ships using the Panama Canal on their. way from, the West to the’ 


East Coast or European markets cut many days.and well over 2,000 
-miles off their voyage by ‘using the canal, The saving on operating 
costs, greater use of capital represented by the = ang its equipment, 
improved marketing, etc., far.outweigh the toll rge. e St. 
Lawrence-Great Lakes Canals, on the other hand, are a lateral part 
of the waterway. They do ‘not cut off distance. Their sole object is 
to make possible the economic use of this country’s most important 
channel of communication. Their — and unrestricted use is an 
important factor in national welfare by which all parts of the 
Dominion benefit. . ; ; 

The Pacific Coast region, secondly, receives compensating benefits. 
British Columbia enjoys a much lower scale of railway rates than the 
relative cost of construction and maintenance of lines in that province 
would indicate. Who bears the cost? 

Other Areas Receive Federal Assistance 

It also has been said that the Maritimes have to pay for what 
chiefly benefits Quebec, Ontario, Manitoba and Saskatchewan, There 
is no denying this, but the four areas which benefit most do not 
complain of the Maritime Freight Rates Act which provides statutory 
reductions of rail freight rates at the general public expense for the 
benefit of Maritime shippers. Then there are subsidies to the Mari- 
time coal indust paid out of the Federal treasury. Mention might 
also be made of the cost of maintaining riavigational facilities in the 
harbors and along the shore line of the three Atlantic provinces, the 
cost of which is borne out of general revenues, which, in turn, come 
mostly from the people who receive the greatest benefit from the 


canals. 
Canals Help Canadian Shipping 

Toll advocates make the claim that toll-free canals are maintained 
chiefly for the benefit of foreign ships and shippers. Nothing could 
be farther from the truth. Last year 73.7 per cent of all freight 
passing through Canadian canals\originated in Canada. In the same 
twelve-months period 90 per cent of the vessels and 85 per cent of 
the: registered tonnage paSsing through Canadian canals were of 
Canadian registry. ( - 

This has not-always been the case, for it is only in the past eleven 
years that Canadian freight passing through the Dominion’s canals 
exceeded freight originating in the U. S. Betw 1911 and 1921 
inclusive, freight originating in Canada formed only 32 per cent of 
the total carried, but in the next eleven-year period the Dominion’s 
share had risen to 70 per cent. ’ 

Canadian canals are not for the benefit of foreign ships and 
shipping. Such a claim might have been made at the time when the 
tolls were lifted, but today Canadian canals are used for the most 
part by Canad ships and shippers. 

j. ect Benefits Far Outweigh Colt 

Estimates have been eaeeseliy compiled to ghow that at least 
three-quarters of Canada’s population are directly influenced and 
benefitted by the existence and maintenance of a free waterway. This 
is one of the rare instances in which it can be said that a ernment 
expenditure benefits such a large proportion of the tion. Put 
in another way—for an expenditure of slightly better than $1 a head 
of population, Canada ships its principal product to a market at a 
low transportation cost; industries in the Maritimes, Central Canada 
and the Prairies are able to market their goods at a price within the 
reach of the consumer; the central area secures coal, petroleum and 
other materials at a smifller cost. If one could place a dollar value 
$12 $00,000 te S ceeoane = Sao ee ain Saaren len 

,000, ' now spent on n a: waterway. 

Tolls Would Disrupt Sensitive : 


_ It is in the national interest that no policy be adopted which would 
disrupt er disturb a free waterway transportation system. Shi 
operators now are perfo an service at a cons hich 
cannot be regarded as other than favorable to the producer and con- 
sumer. The imposition of a toll charge cannot be carried out effec- 
tively without sigilar action on the part of the United States govern- 
ment. By adopting such a policy alone, Canada would divert a la 
volume of traffic through American transportation f 
cost of marketing grain would rise to the detriment of the West. 
Industry would be harmed and the country, as a whole, would suffer. 

Government economies are desirable, but efforts along those lines 
should be directed into channels which will not disturb a highly sensi- 
tive communication service essential to the country’s welfare. —~° 

(Concluded) 


BELL TELEPHONE 


in America or the world. 


toll. would increase the cost of shipping” 


"| commercial hook-ups ever undertaken | 


Price: To yield about 6.20% 
" ° Full particulars on request 


—_— 


. NESBITT, THOMSON 
Fae Be and Company Limited 
eG. Co 


tre epee esteem F- 


x é RSE eS 


phone, This was one of the 


ie ‘ ‘. 


HOOK-UP SUCCESS 


Over 15,000 Miles of Circuit 
Used to Bring Ford 
Dealers Together 


From Our Own Correspondent 
MONTREAL.—Bell Telephone Co. 
of Canade co-operated with various 
affiliated companies in the United 
States in making a success of the 
Ford Motor Co. dealer conference 
with the company’s executive by tele- 


’ 
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The wire circuit that brought the 
Ford members together in a single 
meeting extended from Halifax to 
Vancouver, from na to Jackson- 
ville, Fla. In Ford ‘dealers 
were assembled at East Windsor, To- 
ronto, Montreal, Saint John, Halifax, 
Winnipeg, Regina, and Van- 
couver, 5 
estimated at 36.00 aaa Weare 
than phone operators were 
required to set up the network and 


nee i in operation, 

who talkéd to members of 
the Ford o ization were Hen 
Ford, Edsel Bord, Wallace R. Camp- 


largest.’ bell, and R. 
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position of the com: in relation 
to the enquiry was partly elucidated 
by its counsel, R. D, Guy, To a sug- 
on that default to the bond- 
olders was a reason for holding the 
enquiry, it was replied that the en- 
quiry was purely one into transpor- 
tation matters, and the question of 
bond obligations did not~-enter in, 
and this position was concu \ 
by the chairman of the board. 

Jules Preudhomme, city solicitor, 
meapaated that the company was.in a 
position to-say that it could not 
carry on. This suggestion was repudi- 
ated by Mr. Guy, who however, said 
that the company was quite prepared 
to state that if could not run on 
indefinitely and lose money at the 
rate it had been doing during the past 
few years. ‘ 


MATTHEWS BONDS 
CAN BE EXCHANGED 


Colonial Steamships New 
Company to Acquire 
Matthews Assets 


os 85% gBOe Ee ‘ 

Holders of Matthews Steamships 
six per cent first mo e bonds, due 
1942, have been advi that they 
should forward their bonds for ex- 
changé intd general mortgage bonds 
and common stock of Colonial Steam- 
ships Limited. The latter is the new 
company. formed by Sarnia Steam- 
ships in connection with its purchase 
of the Matthews assets, as recently 
approved by the Matthews Steamship 
bondholders. ‘Bonds of the new com- 
pany are to be dated Jan. 1, 1934. 

The basis of exchange is $700 of 
Colonial Steamships 6’s of 1954 and 
seven shares of cornmon stock for each 
$1,000 Matthews Steamship. bond. 
Holders of the Matthews Steamships 
bonds are also entitled to puyehase 
six per cent, seven-year, prior lien 
bonds of Colonial Steamships in pro- 
portion to their holdings. This is open 
until Jan. 5, '1934. 

This means that holders of Mat- 
thews Steamships bonds can purchase 
$161.76 in the.new bonds for each 
$1,000 held. In terms of the new 
Colonial Steamships bonds the ratio 
would be $231.09. But subscriptions 
will be filled only to the nearest $100 
of prior lien bonds, this being the 
smallest denomination available. Sub- 
scribers for more than. proportionate 
amounts may be supplied from any 
portion of the prior lien bonds unsold, 
and any balance then unsubscribed is 
to be purchased by Sarnia Steamships, 
. ancy cetera . 


Algoma Terminals Investors 
Grant Further Moratorium 


At a meeting of bond.and debenture | 


holders of Algoma Central Terminals 
in London, it was recently consented 
to allow the committee to further post- 
pone interest due between Dec. $1, 
1933, and Dec. 31, 1936. 

The committee for the security 
holders now has the authority to post- 
pone interest payments until June 80, 
1937, if deemed advisable. Such post- 
poned interest payments are to carry 
interest at five per cent. Rent pay- 
able by the Algoma Central Railway 
Co. to the terminals company may 
also be. postponed. Of tHe £615,540 
outstanding bond and debenture debt, 
£363,785 was represented in person or 
by proxy at the meeting, it is re- 
ported. 


- 
. 
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Telephone 


Abbott, Hoppin and Co. 
Open Montreal Branch 
From Our Own Correspondent 


Groundwood Pulp 


Amer. Soe, C/E. Amer. Soc. M.E. 
Consultation 
Reports = 


Conversion Loan 41% Bonds 
Due November Ist, 1958 


Price: 98,50 and interest, to yield 4.607; 


“There is’ no better investment 
than Dominion of Canada Bonds” 


‘ 


‘Wood, Guidy & Company 


Limited 
, 36 King St. West 
Toronto 


in Montreal as res 


» dean of New! Montreal Curb Market, 


- National Steel Car 
Corporation Limited 


Builders of Passenger Cars — 
Freight Cars — Street Cars — Air 
Dump and Industrial Cars of all 
descriptions, Automobile Chassis 
Frames, Woodwork and Parts — 
Steel Pressings — Forgings — Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA 
624 St. James Street, MONTREAL, QUE. 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. | 


Owning and operating mills <¢t 
Beaupré, Que. 
Sturgeon Falls, Ont: 
Espanola, Ont. 

Pine Fails, Man. 
Daily Capacity 2,200 Tons Newsprint 
News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


GEORGE F. HARDY 


Consulting Engineer 
305-309 Broadway, New York City; N.Y. 
Eng. Inst. Can. 


Member 


Paper and Pulp Millis 
Hydro-Electric and 


uations Steam Power Piants. 
imates ic Plans and Specifications 


“I'd get after that 
right away, Bill” 


When George King became Sales Man- 
ager he found that one of his most 
important duties was to keep closely in 
touch with his four branch offices. 


He found that Long Distance was the 
answer. He arranged with his travellers 
that he would be at his home every 
Monday evening and they could tele 
phone ‘him “station-to-station” after 
8.30, thus obtaining low night rates. 


“Of course, we use daytime calls for 

anything urgent,” Mr, King explains, 

“but our Monday evening telephone con- 
ferences have been invaluable 
in keeping the direct personal 
contact which I simply can’t 
get by mail,” ~ 
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Four weeks 
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ar. 23 seccse 505,601 
pr, 22 


eeeeee 508,300 
503.04 
466,365 
423,534 
386,504 
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Nov, 4 eeecace 456,683 
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WES TERNBONDS 
CONTINUE WEAK; 
OTHERS FIRMER 


Recession Of Canadian 
Dollar. Improves 
High-Grades 


‘Another period of marked weak- 
mess for western provincial bonds 
was recorded in the week ended 
Dec. 12. Gilt-edged bonds lost 
of the recovery of the previous 
week, but stren 
the Canadian dollar receded to par- 
ity in New York. Corporation bonds 
were firm but inactive. Interest in 
new municipal financing was at a 
low ebb. 

Losses of from one to 4% points 
were marked up for active western 

rovincial issues in the week. While 
Pras were quoted, traders inform 
The Financial Post that these have 
been thin. Buyer timidity has re- 
gulted in an eae retreat of bid- 
ders in the face of offerings with- 
eut much actual business ~ being 
done, it is reported. 

At the end of the week bid prices 
were quoted mostly in round fig- 
ures. This is taken to indicate that 
firm bids were re approxi- 
mations prevailed. Declines ‘were 
widespread, however, as the tabu- 
lation of price changes in the week 
and in the preceding four weeks 
indicates: rf 
pane oa in vite oe Active 

—Decr. Since— 
Dec. 11 Dec. 4 Dec. 4 Nov. 18 
. sl. 8 —6 
5 
—7 
—7 
—5% 


—1 
—3 
ee —2 
ound 
4 -1 
Man. 6's °47 oes —2 
Sask. 5’s "59 oe —3 
Bask. 6's "52... 91 95 2 
® Payable in Canada and U. S. A, 
Fear of Refunding 
Fear that refunding will be at- 
tempted by the western provinces is 
conceded to be the reason for the 
softness of this market. By their 
agitation, the provinces are hurting 
their own credit, was the comment 
of one dealer. The experience of 
bond prices in New Zealand, follow- 
ing a coercive conversion is note- 
worthy. After five per cent issues 
were exchanged for four per cent, 


4 the latter actually sold higher than 


their predecessor bonds. This, how- 
ever, may have been a reflection of 
the London exchange rates, 

Gilt-edged issues were somewhat 
easier for several days of the week. 
On Dec. 12 improvement was noted, 
largely, it is believed, because the 
Canadian dollar dropped from about 
$1.01 to approximately par in the 
United States. This is understood to 
have eased the pressure of Ameri- 
can offerings which has a de- 
pressing factor on the Canadian 
market for the past month. 

The course of gilt-edged bond 
prices is indicated by the trend of 
yields, the converse of prices, shown 
below: 

Average Yield on Seven High-grade 

Canadian Bonds ; ’ 
Dok, 12 cocce. >} ate! 6 weeks 4.554 


Dec. 4 
Dec. 11 seswe 4.583 Nov, 3 
Dec. 9 eevee 4.584 Nov. 
Dec. 8 eeses 4.570 

Oct. 3 F 

Oct. 16 wees 4.420 
Sept. 30 ..... 4.459 


Corporations And Municipals 

Corporation issues have been 
holding firm in Canada throughout 
the disturbances of ‘the gilt-edged 
market and in western provincials 
in the last month. Comparative 
prices are shown on page 22, 

Town of Midland, Ont., has again 
called for tenders on $76,000 of de- 
bentures for local relief works. 
Although the bonds carried a 
county of Simcoe guarantee, the 
response is understood to have been 
negligible. The disturbed condition 
of the market for various Govern- 
ment issues has removed much of 
the interest in municipal issues. 


Stop & Shop Sales 


Again Show Increase 


Stop & Shop Ltd. sales increased 
sharply in the four week period ended 
December 1, totalling $492,637 as 
compared with $456,683 in the pre- 
eeding four week period and $464,394 
in the corresponding period of 1932. 
Gain over last year was 6.08 per cent 
which has been exceeded in the cur- 
rent year only by the gain of 7.63 
per cent shown for the four week 
Period ended August 12. 

Sales for 40 weeks total $4,604,588 
&s compared with $4,424,920 in the 
fame period of 1932, for a gain of 4.06 
Per cent. In every four week period 
of the current fiscal year sales have 
been in excess of the same period in 
1932. Sales have been reported as 
follows: 
seat wethe 
Period endi 
Mar, 25 = 


1932 Incr. 
492,058 
484,457 
476,905 . 
449,182 
402,307 
359,120. _ 7.) 
379,243 
464,758 
453,096 
464,394 


4,424,920 4.06 


1933 
$ 


Manitoba Municipalities 
Would Alter Interest Yearly 

. From Our Own Correspondent 
,WINNIPEG.—The annual meeting 
br the Union of Manitoba Municipali- 
= held at Brandon last ‘week de- 
nee in favor of adjustment annu- 
ally of interest rates on farm mort- 
oe proportion: to the yoked 
e resolution passed speci- 
fied that if the met track price of 
at point of shipment be. less 
50 cents a bushel on September 
writ erent for that year should be 
ten off. At prices between 50 
va and 65 cents a bushel the rate 
3 interest should be not more than 
ee cent, up te 65 cents a bushel not 
b ore than 4 per cent, and 75 cents a 
— or more, not more than 6 per 


This plan was presented by the 
mad municipality of Portege la 
rairie. That same municipality, how- 
ever, failed to secure the endorsa- 
_ of the meeting for a resolution 
emanding that the Government of 


anada issue $100,000,000 of new cur- ' 


Tency, to.be used in payment for a 
programme of public works. 
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‘ 
‘In 1933 index numbers 


os ¢ Serene teen, Semen 


months 
sued by Dominion Bureau of Statistics. See also Stock Market Indicator on page 


Associated Breweries Declares 
Divid 


end 
SSOCIATED Breweries of Can- 
A ada will start off the new year 
with a dividend of 1% per cent on 
the preferred stock and of 25 cents 
a share-on the common stock. ‘The 
last dividend on the common stock 
‘was 15 cents a share on the last da 
of 1932: The full payment in 193 
on the common stock was 60 cents a 


Goodyear Tire Dividend Boosted 
; ao ear — = Rubber Co. 
of Can gree e new year 
with a cheer by declaring a quart- 
erly dividend of $1 a ‘share on the 
common stock, payable January 2, 
1934. The rate had been $2.40 a 
quarter and the new rate may ob- 
tain for some, time if 1934 business 
comes up to hopes. 
me * oa 

Brewers & Distillers Dividend 
N DECLARING a dividend of 10 
cents a share on the common 
stock, payable January 15, 1934, 
Brewers & Distillers, Ltd., are giv- 
ing shareholders their first dividend 
since July 15, 1929, when 5 cents a 
share was paid. 

, * we s 

Canners 2nd Preferred Bonus 
CANADIAN Canners, Ltd., gives 
the first fruits to shareholders 
of better conditions in 1933 by add- 
ing a bonus of 10 cents a share to 
the dividend of five cents a share, 
payable January 2, 1934, on the 
second preferred stock. The total 
paid in 1933 was 25 cents a share. 
The company’s favorable busi- 
ness situation in Canada is believed 
to be responsible for the improve- 
hough the company at 
various times does business all over 
the world these exports differ from 
year to year as more or less emer- 
gency demand crops up. In 1933 it 
has done a good business for part, 
of the year with Great Britain in 
spite of exchange difficulties but 
Baglish importers bought so freely 
while the exchange was against 
them that they are holding back 
their stocks at present in order to 
save a loss that would come from 


forcing sale. + 

Ordinarily the United States, is 
Canada’s chief competitor im the 
British Isles and at present that 
competition would be irresistible if 
it were not for the preference ac- 
corded, Empire products. For ex- 
ample, in Canada Bartlett pears 
have been bringing $45 a ton 
whereas in the United States pears 
were bought from $10 to $15 a ton. 
In other fruits there were similar 
discrepancies which have become 
more awkward since the Canadian 


BLUE RIBBON _ 
MAKES OFFER 
TO WILLARD 


Agrees to Pay Cash) and 


Stock to Preferred 
Shareholders 


Settlement of the dispute be- 
tween preferred shareholders of 
Willards Chocolates Ltd., repre- 
sented by National Trust Co. as 
trustee, and Blue Ribbon Corp. ap- 
pears imminent, as shareholders 
will meet on December 28 to con- 
sider a proposal sanctioned by the 
trustee, the shareholders’ commit- 
tee and Blue Ribbon Corp. Pre- 
ferred shareholders of Willards 
have received no dividends since 
June -1, 1932, as a result of an al- 
leged breach of contract on the part 
of Willards Chocolates. 


It is now proposed that referred 
shareholders will release Blue Rib- 
bon Corp. from all liability under 
the agreement of November 7, 1931, 
and that’ preferred shareholders 
will agree to give up,the right to 
receive any divide on their 
shares up to March 1, 1935. In re- 


turn for each preferred held, share- 


holders will receive $3 in cash 

one quarter of a preferred share of 
Blue pee ee, A further pay- 
ment cents on each pre- 
ferred share of Willards will be 

aid on account of quarterly divi- 
cond of 60 cents per share id No- 
vemker 1 on the Blue Rib 
f stock. 

There are now outstanding 28,795 
shares of Blue Ribbon Co 6% 
per cent erred stock of par 
value. Under the proposed arrange- 


pre- 


valued at a 
cash of $3. 
Dividend pa 
$9.75 have’ 
sult of the alleged 
tract which concerns ty; 
liability shown in the 
ance sheet as at 
1931, 

The Blue Ribbon Cory. 
shares carry cumulative dividends 
to the amount of $3.25 annually, but 
with the payment made February 1 
1932, the annual rate was reduced 
to $2 per share end dividends are 
now in arrears to the amount of 
“ee although quarterly paymerits 


one eae have been 
Option on Common Unchanged 
The agreement of Blue Ribbon 


Corp. common shares 
Willasds at $16 por share.in 1086, ! 


. 


dollar has advanced to parity with 
the United States-dollar. 


relations of 
erence is from 15 to 20 
cent. Nevertheless Canadian - 
ners has her foot firmly planted on 
British soil and will ship on eyery 
available opportunity. 


Canadian Wirebound Box ‘ 
LASS A stock of Canadian 
Wirebound Boxes Ltd. ex- 


company state that in the 
current year are in excess of those 
in 1932 and that there has been 
good improvement in demand for 


the company’s products so that 


rations are on a full-time basis. 


ges 
rt of bottled liquors to 
the United States. 

The class A stock, of which there 
are 70,555 shares outstanding is 
the senior security of the compan 
which showed a good liquid posi- 
tion at April 30, 1933, when net 
liquid assets amounted 


entitled to cumulative dividends of 
$1.50 per annum ard arrears now 
amount to $2.25 per share. 7 


Brewers & Distillers 
TOCK of Brewers & Distillers of 
Vancouver Ltd. which lagged be- 
hind when other distillery issues 
forged ahead late in November a 
ars to have caught up with the 
eaders under the impetus of a divi- 


eclared 
payable January 15 to shareholders 
of record December 30. From a low 
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shares, or 1 new share for 10 old 


Issue Income Bonds 


The holders of the 6% 
i gage bonds. 


r cent 


stitute a default. Surplus earnings 
will go toward the building up of 
a g fund. 

In return for these concessions 
the bondholders will receive 1,318 
new prefe shares, on the basis 
of 2 shares for each $100 bond held, 
and 2,636 common shares,.on 
basis of 4 shares for each $100 bond 


held. ; 

The company also tovenants not 
to pay dividénds on the ¢apital- 
stock ee any oo oes _ 
ou ; nor any fees 
a7 the directors as long as the 

debt exists. 


Holders of the second and third | 


mortgages, the principal and cumu- 
interest on which totals $85,- 
to accept 1,701 


of $2.10 ‘per share on December 2 | ted 


the stoek “sold up to $2.85 on De- 
cember 11 fora gain of over 35 per 
cent. 

While inventories of this com- 
pany were shown at $3,600,027 at 
December 31, 1932, no statement 
has been issued as to the amount. of 
distilled liquors held by this com- 
pany. An unverified report indi- 
cates that the company has recent- 
ly sold some 1,000,000 gallons of 
whisky in Seattle and the recent 
declared dividend, first to be pai 
since that paid July 15, 1929, may 
be ohe result of this sale. 


subject to certain conditions being 
then fulfilled, is not interfered with 
by the proposed compromise re pre- 
ference stock dividends. Since the 
last balance sheet of Willards was 
issued, the company has sustained 
further losses, and it is not antiai- 
pated that the company will be in a 
osition to declare and pay divi- 

nds prior to March 31, 1935. 
Shareholders are therefore depend- 
ent upon the proposed agreement 
with Blue Ribbon Corp. for any re- 
turn on their investment, such re- 
turn spaing. through dividends paid 
on Blue Ribbon Corp. preferred 
per = is — ae ee alterna- 
ive e plan propo 3 
sive litigation 7 tie catered 
shareholders of Wil would 
have to fingnce. 


Stavely Bonds Deposited 

The bondholders’ committee for 
Stavely Apartments has announced 
that a substantial portion’ of the out- 
standing bonds have been deposited 
under the reorganization scheme. 
The time for deposit has been ex- 
tended to Jan, 30, 1934. More bonds 
are still required before the.plan can 
become operative, it’ is intimated, - 


TRANSFER AGENT 


This institution is fully 
equipped to: render a 
complete service as 
Trustee, Registrar, Trans- 
fer. Agent, Agent under 
Escrow or Pooling Agree- 
ment, etc. 


Should you desire fo use 
any of these services, we 


would be pleased to dis- 
cuss them with you. 


MONTREAL TRUST 


COMPANY 


61 Yonge St., Toronto 
== J. F. HOBKIRK, Manager 


SIMPSON S LTD. 


Increasing departmental store sales 
are attracting investors’ attention. 


Statistical analysis available. 


DICKSON, JOLLIFFE & Co. 


80 King St. W. 


Members Toronto Stock Exchange. 
Adelaide 7451 


Toronto 


CHASE & SANBORN’S 
COFFEE. 


Canada’s favorite for half a century 
A quality product of ) 


STANDARD BRANDS LIMITED 


EAL 


Kee Pe é: 
vv freah food delivery system 
MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmann's Bakery Products - raat Yeast 


& Sanborn’s Tea and Coffee 
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in Scotland 

ome, Food and 
Fashion tion, held recently at 
Edinburgh, the Canadian section 
which was centrally situated, was the 
largest. Apart from the Canadian 
Government exhibit, which occupied 
fully one third of the Canadian sec- 
tion, there were attractive stands by |}. 
commercial firms. These stands were 
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IN TORONTO | 


UNUSUALLY 
ATTRACTIVE 
LOCATION 


IN THE 
NATIONAL 
BUILDING 


Financial, Insurance and Legal 
establishments will appreciate the 
exceptional opportunity ef securing 
office space ef this sutstanding 
character. ‘It is seldom available 
and at to-day’s rentals it will prove 
a decided economy, At the corner 
eof Bay and Temperance Streets, in 
Toronto, approximately 1,200 sq. ft. 
one floor up, with large windows, 
facing Bay St. Bright, airy offices 
with 15-foct ceilings. Owner man> 
agement, uniformed attendants and 
every facility for convenience and 
comfort. 


_ For fall particulars wire 
or write 347 Bay St.Cor- ‘ i] 
poration, Limited, 2ist 
Floor, Sterling Tower, 
Toronto. ; 
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| SILVERWOOD’S 
f DAIRIES LIMITED 


An all Canadian Dairy Products Organization, owned and operated by more 
than Five Thousand Investors, including Employees, Producers and Customers. 


PROVINCE-WIDE DISTRIBUTION 


Peo ae 0 ee ae 


eal 


“Maclean’s takes very high rank among a 
the publications of this country.” ) 


\ 


“  . . « Maclean’s Magazine is exceedingly popular 
among an intelligent and thoughtful class of readers, who 


purchase it regularly in our stores. ; 

“Its distinctively Canadian character and its intelligent 
comment on Canadian life and affairs entitle it to the 
widespread support which it enjoys.” 


degree, the good opinion and high regard of its 
readers. No other magazine apptoaches Mac- 
‘lean’s in the influence which it exerts upom the 
’ It is this indisputable leadership which makes 
'.Maclean’s Magazine the most effective and 
economical single medium available to national 


Yh you go iaCanlada you will fd 
VY Maclean’s. In any town you visit you will 
. ~ find that its list of subscribers represents the sub- 
Half a million Canadians read Maclean’s twice 
‘  eath month — a circulation now far ahead of any 
g Sate ip Seemann Eee) Mees 8 0 Seles 
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Peg et igalagag Chicago, New York Nh Ree 
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’ advances it has obtained 


"ADVERTISING NATES 
Binsin dmoertiets Gdsea” Malinee-te. per agaie line, 
Contract rates upon request. 


A SUBSCRIPTION vee a 
i thidaseemmek 


HE MACLEAN PUBLISHING CO 
LIMITED 


s 
481 University Ave., Toronto 2 . 
,» Murray Ch 
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Financtat Post Busintss Yeas Boox. Yearly, $2. 
Fin. Post Susver oy Corporate Secunitits. 


Tus 


; Suhver or Mints. Yearly $2. 
Tus tt noes Record Oy Prospectuses. Half year- 
4 per volume. 
, Tae FinanctaL Post Cokronation Seavice. §20 monthly. 
‘ Special prices for selected part service. 
— Oy CANADIAN DiutcToks akp OrriciaLs. Yearly, 


TORONTO, DECEMBER 16, 1938 


LITTLE RED SCHOOL HOUSE 
RANKING member of President Roose- 
velt’s economic advisory staff was a recent 
visitor to Canada. Some tactless soul asked him 
to comment on the criticism of certain phases 
of the Roosevelt recovery programme, now be- 
coming vocal acrogs the line. 
. Yes, there was criticism, hé admitted, a 
great deal of it. Much of it came from the 
' bankers but that could be ignored. Bankers, 
' are always wrong, especially when they were 
giving advice on how to meet an emergency. 
It was always necessary, he felt, to think not 
twice but nineteen times before taking a bank- 
er’s advice on what national poli¢y should be 

There was criticism too from another class. 
It came ffom those men who graduated 
from the little red school houge on the hill 
forty years ago or so and had.gone into busi- 
ness. They had spent their lives paying atten- 
tion to the problems of “pwn . businesses. 
Many knew nothing but Wiabiness. They be- 
lieved in thrift. They believed that a concern 
ought to raise wages whémitimes were good 
wud prices were going up cut wages when 
depression came along ‘and:prices fell. They 
thought the government otight to mind its own 
affairs and not méddle in business, They be- 

‘lieved that, at a time like the present, the best 
contribution a government could make was to 
lower taxes. They were too stupid to see that 
governments had to spend money to énd de- 
pressions. Maybe their ideas were in the long 
run sound. But they simply bore no relation 
to the present emergency. Certainly, this ad- 
viser admitted, thé administration hoped-that 
some of that old-fashioned philosophy wéuld 

_ be retained even after the New Deal was fully 
operative. But not too much of it. Criticism 
from people who thought along such’lines had 
to be ignored under present conditions. 

The Brain Trusters apparently think that 
the oe people have become ashamed 
of the little red school house, that they have 
gone sour on individualism, modest or rugged. 

- But wouldn’s it be a shocking thing if, some 
of these days, the people who got their phil- 
osophy out of the little red school house were 
to turn on the whole bunch of philosophers of 
the big Red colleges and throw them out? 


ENGLISH PAPER COMMENTS ON 
C. P. R. GUARANTEE 

Ts ECONOMIST, . of London, England, 

comments on the recent guarantee by the 
Canadian Government of a $60,000,000 bank 
loan to the C, P. R. It points out that Canadian 
opinion is, not unnaturally, perturbed by the 
recollection that the Dominion-Government’s 
costly association with the Canadian National 
system started in a similarly small way. 

While, as a non-Canadian, hesitating to 
endorse extreme views, the Economist points 
out that the obvious implications of the trans- 
action make it a matter of regret that the 
report of this loan should have been allowed to 
leak out unofficially after a five months inter- 
val. It points out that so far neither the 
Dominion Government nor the company has 
issued any official statement. 

There is in England at the present time a 
strong agitation to relax some of the more 
rigid controls upon foreign lending. If the 
treasury and the Bank of England listen to the 
representations that are being made it is pos- 
sible that Canadian borrowers, whose crédit is 
sound, will be able to obtain Ipng-term financ- 
ing on the British market, this situation 
develops at any time in pear future, the 
Canadian Pacific Railway $gilno doubt seek to 
borrow in London, taking 
low money fates the to repay the 
m the banks, even 

though these advances ar@for a five-year term 
which have yet about four and a half years to 
run. If such action were taken, the Dominion 
Government guarantee would become inoper- 
ative and the Canadian Pacific Railway would 
again be in a position of independence ‘of 

Government support and it would be able to 

make stronger representations looking to a 
solution of the Canadian railway problem. 
The C. P. R. has some 35,000 shareholders in 

Canada. This group of 35,000 Canadian citiz- 
. ens, if marshalled in a solid phalanx of opinion 

by the directors of the railway, would be able to 

bring to bear great political pressure to force 
the politicians at Ottawa to deal more ade- 
quately with the railway problem. For today 

Ottawa is stil dallying with the railway menace 

just as it has done for years. Unfortunately, 

so long as the C. P. R. is itself relying upon 

Government credit, any public representations 

it may make are weakened somewhat. 


LOANS TO THE PROVINCES 
HAT is to be done about the finances 
of the western provinces? This is one of 
the most important questions facing Mr. Ben- 


Be nett’s government at present. The. Dominion 


has advanced over $40,000,000 to the four 
western provinces, most of it to Saskatchewan. 
The day of reckoning has been deferred, but 
sooner or lateresomething must be done to 
place matters on a more satisfactory basis. 

‘ Apparently there are three courses which 
he Dominion might follow other than the 
present one \of advancing money without 


° Z a 
1. Allow the provinces to fend for them- 
selves, and’ to default, if it comes to the 
2. Take of the finances of the’ 
Vai them of a measure 


tage of present | raise the 


iy 


bankra 
F rant atone gp as much for her 
inces as Great Britain has done for Newfound 
land unless the British investment market is 


7 or opened to western provincial financing, or ufi- 
j provin- 


swim on their own credit, 

Up to the present the Dominion has taken 
the attitude that it wotild be a blow to federal 
credit, if & western provinée were to default. 
But the Dominion’s credit can also be under- 
mined by continuation of lending to the west- 
ern provinces. It would be better to stop the 
advances now than to allow them to develop 
gradually into a national instead of @ provin- 
cial question of financial embarrassment, 


SOLVENT MUNICIPALITIES —~ 

{ ARGRE. Canadian municipalities t do 

well to look at the financial records of some 
of our smaller communities to find the results 
of sound finance. There are innttmerable vil- 
lages, townships, towns and. cities of Canada, 
whose financing is carried on by local offi- 
¢ials who claim no expért training in finance; 
and their records in many instances put to 
shame those of allegedly more advanced and 
enlightened governments in Canada, 

The city of Red Dee, Alberta, which would 
be classed as a town in Ontario or Quebec, is 
one of these fortunate communities. The city’s 
recently published financial statement for 1933 
shows that the mill rate has been cut from 65 
mills in 1922 to 44 mills in 1938, And in 1932 
the rate had been 47 mills. Comparison of im- 
portant statistics with those of 20 years ago 
shows the following improvement: 

1933 1913 
City $1,374,660 $4,388,380 
Popuiation 2,344 2,118 
Total tax levy 
Debenture debt 
nk loan 

How it is done is shown 
the five municipal budgets are in balance. 
Look at this: . 

. Disbursements 
2,282 
26,879 
10,115 
14,437 
41,428 
‘ 176,428 166,141 

Noteworthy tk the fact that Pevenge for the 
general budget dropped over $13,000 between 
1932 and 1933, But disbursements were re- 
duced over $30,000. 

The manager of the township of Hope, Ont., 
65 miles east of Toronto, has just written to 
The Financial Post pointing out that the town- 
ship is freé of funded debt and bank loans. 
This, of course, is true of many small munici- 
palities and even of some counties. 

The teason for these examples of sound 
muni¢ipal finance is perhaps largely psycho- 
logical. The governments being small, the ad- 
ministrators are closer to the sources of their 
revenue, They know it is their own money they 
are spending.. In most of the larger Can- 
adian Povernments and municipalities the 
fact that the peopie must ultimately pay the 
piper is lost to sight. If this fact were borne 
in mind by politicians and government offi- 
cials, there would be a great deal less danger 
of governmental insolvency in Canada. 


Waterworks 
Hospital .....++.+« @ovccecesoge 
Public achobls ....¢.00-+ bee 


FUNCTION OF BUSINESS 
NEWSPAPERS 

N TORONTO the other day the director of 

of the pravince of Ontario told a 

eonvention of creamery men that Ontario butter 

was below butter from the other provinces in 

quality. He told the creameries that they them- 

selves were responsible for this condition; that 

instead of co-operating to get the grade up 

they were trying to devise means to beat the 

regulations in order to have their butter graded 
higher than it deserved. 

This atatement confirms what The Financial 
Post said some time ago about losses Canadian 
farmers were suff for not co-operating to 
standards of Canadian butter. The 
Financial Post reported that the maitre d’hotel 
of a leading Canadian hotel had declared that 
it was impossible to get good butter. When The 
Post mentioned this incident we were taken 
severely to task by the editor of a dairy paper 
who insisted that there must be a mistake, that 
Canadian butter was of the highest possible 
quality. 

This editor was in the same class as the 
farmers who berate the government inspectors 
when their butter is given a low grade. 


There are too many business paPer editors 


who attempt to please their readers and ad- 
vertisers; who coddle them in their weaknesses 
and short-comings instead of telling them the 
truth, pointing to weaknesses in their methods 
— giving courageous leadership in their 

Canadian farm products will only win in 
world markets on a quality basis. Our wheat 
will eventually win through because of quality. 
Other farm products can gain substantial bene- 
fits from sfmilar insistence upon high quality, 
proper grading, packing and sound merchan- 
ner ge corse paper and farm paper editors 
can help. 


THE RISING SUN 

A WAR of commercial propaganda between 

Japan and Europe, particularly England, 
is being waged seriously. At. the time-the 
World Economic. Conference was in session 
the Federation of British Industries made a 
vigorous onslaught on Japanese commercial 
methods charging the Japs with ruining Brit- 
ish export markets by deliberate currency de- 
preciation, by the illegal use of trade marks 
and British trade names, by pers slavishly. 
low wages. Evidence was provided that Jap- 
anese goods are being laid down in London at 
prices that are an infinitesimal fraction of the 
costs of British manufacturers. 

Japan has replied with similar P 

Numerous pamphlets, special editions of Tok: 
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this sweet music is an- 
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the scraps at the Montevideo 
the conclusion that Canada 
vacant chair in the Pan- 


= » 
"'N.R.A. forbids advertising of a “free hat” 
with each suit or overcoat. Freewheeling is still 
permitted to be given with each p e of 
@ motor car. : 
. Ld 2 

The Panjab officials, who have expressed 
their. apologies for executing a prisoner when 
a reprieve for him was lying unopened on the 
desk of the jail governor, are reminiscent of 
Charles E. Mitchell’s sympathies for the in- 
vestors in National City bank stock. , 


© CANADIANS there is a refreshing at- 
amosphere of romance in financial news 
from Great Britain, The world-wide spread of 
British investment. interests differs from our 
more ated int. ’ 

A report by the chairman of a British 
Company operating cocoatiut and rebber planta- 
tions includes some illuminating remarks. The 
following is an example: 

“The recent fall in the price of copra is most 
disappointing, but we must be thankful that 
cocoanuts have helped us nobly during the past 
few years, when rubber has been a drag on us, 
and it may now be that rubber will come to the 
rescue and aid us materially as it has done in 
the past.” % . 

From this it appears that a bounce in rub- 

ber may develop. And mention was completely 
lacking of Mr. Roosevelt’s rubber dollar. 


WE ARE entering the season of the year 
when the larger trust companies, and 
banks are holding their annual meetings. A 
number of them pursue the practice of holding 
buffet luncheons following their meetings to 
which the shareholders in attendance as well 
as the leading customers and important finan- 
cial and political leaders are invited. 

To one of these came recently the president 
of one ie has had difficulty in repaying 
its bank ances. The company has really 
been managed by the officers on behalf of the 
bank and. subject to their instructions, 

There was then some point to the remark 
fence by the'president of the company as he 
eft the dining room. He shook hands with the 
general manager of the bank and said “Thanks 
very much for inviting me to the employees’ 
luncheon.” 


CANADIANS who visited the huge Ford 
plant at River Rouge, Detroit, last week 
saw sleek, green dump trucks going through 
the assembly lines, ere seemed to be more 
dump ticks than sedans. It was explained 
that the trucks were required for the Civilian 
Conservation Corps of the United States Gov- 
ernment. And behind the award of the centract 
- a Ford dealer in Washington there lay a 
story. 

The U. S. Government insists spon getting 
the lowest possible price when it calls for tend- 
ers. The lowest price for trucks came from a 
Ford dealer. General Hugh S. Johnston, dic- 
tator of N. R. A., who has no love for Henry 
Ford, tried to keep the Ford Motor. Company 
from getting the contract for the trucks. He 
pointed out that the dealer jad violated the 
automobile retail code by bidding lower than 
the list price,for Ford trucks‘but the War 
Department which was letting the contract did 
not like to be criticized for buying anything at 
too low a price. It finally swarled the contract 
for V-8 trucks to the Ford dealer and further 
orders for Fords seem to be pending. 

Henry Ford is not talking about N. R. A. 

ays. Some of his visitors last week 
him questions but if they were about 
N. R. A. he did not mer ig them. By his side 
whenever he has visitors is William J. Cameron, 
his journalistic “man Friday,” whose job it is, 
apparently, to keep Henry Ford from sayin 
anything that may get him into hot water wit 
the politicians or press. Ford thinks simply and 
speaks directly. He never beats fround the 
bush but Ford officials seem to think that there 
are times when a little tact and diplomacy are 
necessary. So they try to keep Ford from being 
too blunt, from saying things just because he 
bélieves them. 


_ Sayings of the Week : 


“Pies develop character and heart-burn.”—George 


« * * - 
mae don’t make speeches; I make cars.”—Henry 


- os x 

“Probably 1934 will be a year of slow progress 
toward material salvation, but rapid progress in 
economic education.”—Col. Leonard P. Ayres. 

= ~ . 

“In Britain we have passed into gn entirely new 
economic system which may take a generation or 
more to work out."--Rt. Hon. Stanley B ims 

” * 7 

“There are no proteetionists today who will 
declare that protection means no unemployment and 
tariff reform means work for all.”—Sir John Simon. 

* ” oe 

“A dumb guy ean discuss the currency question 
coat as well as a smatt ,» becatise neither of them 

nows anything about it.”"—Will Rogers, 


s 
“The physi ty of rty h 
abelishod to this contionns. we Mmenty abolish the 
social and political ngaseaity, of it."—Glenn Frank. 
* s 


“The Twenty-first Amendment repeals prohibi- 
tion, but it does ¢ ve 
pelt et not repeal ‘human ~T 
*. ¢ & ‘ 


“Bankers have enough to atone for without bei 
bald respnaibe for ofng of gambling on sock o 
the Chane Nations! Beak monmen. a 

+ s s 


“If the lo 
in all poavent ttery law wete strictly enforced 
—_ part in  Yaffles."—The Duke of Mont- 


= 7. » 
“Capitalism has built several well-known civiliza- 
tions and the absence of 
eee capitalistic safeguards in 


the State has 
¥ 


‘on the Ist inst., and your a 


“lat 


Réle of Speculation 

“Something for nothing,” is im- 
moral in itself, and those who ex- 

ae aia tae ade ae ee 

us state. But there is the leg- 
itimate speculation whereby a man 
takes chances on g more 
money or losing what he ventures. 
Without ven &, world’s 
business never would be conduc 


F 


a 


3 
3 
! 


ae 
f 
i 
FF 


[ 
sf 
: 


0 
= 


3 
é 


af 
: 
ie 
fs 
ae 


c 
3 


i 


5 


38 


ie 


: 
i 


ie 


But the principle is not 


for Nothing,” but 
“More for Something.” 

Every time a marriage is con- 
tracted, or a house built, or a ship 
sent to sea there are definite ven- 
tures or speculations entered upon. 


Self Improvement 

Now, in’ Canada certain evolus 
tions in business methods are in 
progress. Without improving busi- 
ness as other lines of endeavor 
are improved, business would not 
be abreast of the times. 

It is always safer, however, to 
have the betterment come from 
within the. circle than be forced 
from the outside upon the circle. 
Outside influences are apt to 
ignorant attempts and experi- 
ments, rather than sound expres- 
sions of experienced business men. 

Granted a safe and sure social 
and governmental foundation, bus- 
iness can expect and, in fact, sheuld 
wish for continued improvement 
in methods. 

But where social upheavals are 
in progress, no sure basis can be 
predicated upon which to lay busi- 
ness activities, 

When the people of a country 
suddenly 4everse all the rules, and 
declare that profits made under 
all the old rules must be confis- 
cated, then all activities must cease 
until new yules are adopted under 
which business can again embark 
upon its regular and legitimate en- 
terprises. 

Old Rules Change 


The adoption of new rules is ac- 
complished sometimes by assum- 


| involved. sta 


who have never analyzed their own 
nor 


business. touched pen to r 
Brin ieet See 
years ago. 


goes 


be | no publicity. 


Education as Duty 
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~ A nent of any invest- 
ork aa ey a thet a: vabant 
——-“propirtion of high\erede bonds 
should be held. Investment sugges- 
tions will be sent upon request, 
Address our nearest office. 
| Lgarria 
Business Established 1889 
TORONTO 
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DOMINION OF CANADA 
414% BONDS 
Due November 1, 1958 
At a price to yield 
about 4.60% 
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| MSLEOD, YOUNG, Weir « Co. 


Metrepelitan Building, Terento 
Telephone: Bigin 0161 
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The education of the masses is || 


the duty as well as the insurance of 
ood business, insurance 

the attacks of 

chicanery and 

If the records of busine 
be spread 75 and clearly be- 
fore the worl believe that the 
citizens of the world would 
azed’ at the shining record of hon- 
est accom 
achieved by thousands. of business 
men all over the land. 

Business is not dishonest, it is 
not guilty. At the bar of public 
opinion there should be an 
of its fine ormance set forth 
for the ed 
Wipond plagee ty 

eing uman 
there will be found 
on the whole a most 
formance is accom 
every day of every year. But busi- 


ing that all the old rules are ba ness owes it to itself to tell its 
deceitful and dishonest. We forget! story. That it can do in its adver/ 
that whatds called “dishonest” may | tising 


not be so in itself, but that it is 


called so because it does not con-| itself if i 
form to the new rules about to be) threaten i 


laid down. 


Business can blame no ofie but 
orance is allowed to 
foundations. It has 
the weapon of education in its 


The business. morals of 1928 are! hands. 


“The Liberal Way” 


A group of most valuable and inter- 
esting Canadian papers are brought 
together in “The Liberal Way,” which 
is the record of proceedings of the 
first Liberal summer conference held 
at Port Hope in Septeniber last. ~ 


The volume is something of a pub- 
lishing achievement since some 300 
pages of material have been brought 
out in a cloth bound book to sell at 
the retail price of $1. The object of 
the conference was in the words of 
the prospectus, “the discussion of 
present day problems. by liberal- 
mM&ded men and women of all 
parties.” The conference achieved its 
purpose admirably as a reading of 
the papers indicates. There is a 
goodly sprinkling of university men 
among the authors of the different 
papers but business .mgn and poli- 
ticians ate likewise repféesented. The 
problems range over a wide field cov- 
ering monetary and financial reform, 
industrial reconstruction, a plan for 
agriculture, constitutional teform, 
Canada’s relationship with the out- 
side world, and liberalism in the world 
crisis. ; 

There is an introduction by Hon. 
Vincent Massey incorporating part 
of an address delivered by Mr. 
Massey, as chairman of the confer- 
ence, at its opening session. 

It is announced in. the foreword 
that a second Liberal summer confer- 
ence will be held in 1934 and it is 
stated that the conference will likely 
ecome a permanent annual institu. 
tion. The ones was a splendid 
adaption to Canadian conditions of a 
type -of political education which is 
a familiar feature of British polities 
and the poeniention in permanent 
form of the various papers and ad- 
drebses is an equally useful contri- 


bution. ; 
“The Li Way” is published 

J. M. Dent a Sons, erento, for 

sponsors of the conference and is 

on sale in book stores at $1, 


- In the Mail” 


This Township Cannot Default 


Editor, The Financjal Post: 
In the current number of The Fi- 
hancial Post, I note 
North 
cipal payments due on its dehentures 
le goes 
to say that Toronto is now prac- 
lly surrounded with financially 
eanoreasoed municipalities, 
eae Seems & me this © a ee —o 
ntary on the competence and busi- 
ness ability of the administrators re- 
sabe odes of these townships, and the 
ro <n one — 
88 extravagance and m 
ment must have bee 


et : if 
excee such 
extent that eventua the inevitable 


financial embarrassment occu 
In contrast to 


clergym 
imprisoned tomorrow for | the f 


whatever to a bank, which 
ean be done if conservative, bu 


rt 


report 
York has defaulted mate prine |: 


is that |. 


Hope finds itself in its present first 
class financial condition, which is all 
the more appreciated in contrast to 
the steadily increasing list of default- 


ing municipalities. 
Walter J. Helm. 
Port Hope, Dee. 8, 1983. 


As Others See Us 


Source of Easy Credit 

Quebee Chronticle-Telegraph — The 
interest of the West in a central bank 
is precisely because it sees in such an 
institution a hopeful source of easy 
eredit. And’ the nent will have 
need of all its fortitude if it is to 
withstand the pressure that certainly 
will be brought to bear upon it along 
those lines. We reserve judgment but 
our spirit is. one of no small appre- 
hension. 


Not Good, Not Bad 

Edmonton Bulletin—A central bank 
is not necessarily good or nessseary 
bad. That depends upon what kind 
of a bank it is, who directs it, under 
what code of instructions, and with 
what objects. in: view. e outlook 
is that Canada will get a central bank 
when parliament meets again, and 
that it will be precisely the kind of a 
central bank the pu do not want 
and will have no cause to welcome. 


Bigger Booms, Bigger Crashes. 
American Banker: Canadian: politi- 
cal parties thoroughly dissatisfied 
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which has not made money é 
enough for the expansionists af 
particularly for the n inter- 
are planning to create a central 
nk which will run the credit of the 
country 0 fae basis of political and 
social inte ration, as the Federal 
Reserve Systems has been run, 
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J..S. Mitchell & Company 
LIMITED 
Geo. W. Murphy — Vice-Pres. and General Manager 
Wholesale and Retail 


Shelf and Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 
Specializing in Mining, Mill and Contractors Supplies 
Steam Coal, Hard Coal and Coke, Electric Supplies, 
Sporting Goods 
78-80 Wellington St. North - ' SHERBROOKE, QUE. 
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FINANCIAL 
PRINTING 


S PUBLISHERS AND PRINTERS of The 

,Financial Post, we have necessarily made a very 
careful study of the printing nepds of financial 
houses.;  * 
This has resulted in our building wp an unusual 
service, through which we-can confidently offer not 
only intelligent advice as-to the proper format of 
the various types of financial printing, but also in- 


Knitted Underwear 


Hosiery and Outerwear 


Mills at: Paris, Brantford, London, Water- 
ford, Ontario; may ~~ and St. Hyacinthe, 


PENMANS LIMITED 
General Offices: Paris, Ontario 
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a Perhaps you have an Annual Report, Prospectus or 
- Circular under consideration at the present time, in 
the preparation and printing of which you could use 
‘our service to advantage. 
Telephone ‘or tirite the Direct Advertising 


aud Printing Division and a fully qualified 
representative will be at your service, ready 


to offer every co-operation. 
. * 
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Business | 


Fi That  Misles 4 LF 
Dos? believe everything you 
rea 
This week a marked copy of the 
December business review bulletin 


of Standard cs Co. was 
sent to us con a chart pur- 
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Twelve 1 

groups were. shown and the per- 
centage gain_in employment in 
each group from Octo 1982, to 
October, 1983, was de icted ‘fom 
both countries. The U.S. gains 
were painted in big black strokes 
which ranged thostly from 25 to 50 
per cent above the 1932 level. Only 
one showed a decline. The Can- 
adian percentages ‘were puny little 
things—none of them more than 6 
per cent above the line end four of 
them below. “Look What N.R.A. 
has done for U. S. A.” was in ef-. 
fect the proud boast of the statis- 
tical tale. 

It would have been a nice story 
if it hadn’t been absurdly wrong. 
The U. S.“figures were all right but 
for Canada the statistician instead 
of comparing employment with the 
same month in 1932 used. in- 
stead the figures of the previous 
month in 1933. Thus for automo- 
bile employment instead of an ac- 
tual gain for the period of 26 per 
cent, the chart showed a seasonal 
monthly decline for Canada of al- 
most 10 per cent. This was the 
most glaring mistake but_nearly 
all the other comparisons were 
similiarly distorted In mining, for 
instance, if the proper Canadian 
figure were used the gain would 
actually have been greater than 
that in the United States. 

» ” - 
Canada Actually Ahead 

Oe apart from this unfort- 

unate mistake, the comparison 
—even if it were correct—would be 
misleading because actually em- 
ployment in Canada is currently 
about 16 per cent higher than the 
corresponding figure in the United 
States. In other words the U. 6; 
figures look spectacular when 
chatted in this manner only‘ be- 
cause employment in October, 1932 
had dipped below the 60 mark (1926 
equals 100) and the recovery in the 
12-month period brought the index 
up to 74. The Canadian employment 
figure on the same basis Was 81.7 
at November 1, 1982 and showed 
a small but healthy gain in the in- 
terim up to 86.5. : 

* *« @ 


Maritimes Feeling Fine 


FURTHER indication of ‘the way 
in which t times are 
benefiting by the return Of pros- 
perity in the lumbering industry is 
seen in half a dozen news items 
appearing in New B < 
pers recently. Thus from central 
New Brunswick comes the report 
that at least 1,000 men will be em- 
ployed in logging rations there 
this winter—twice 4s.mahy as last 
year. Similar news from Wood- 
stock says Imperial Products Ltd. 
will cut 1,000,000 feet this winter. 
They did not send out a crew last 
year. J. Hay & Sons from the same 
area will cut 2,000,000 feet or twice 
last year’s cut. Albert County is 
experiencing great activity in the 
woods, many operators cutting 
from 500,000 to 4,000,000 ft. The 
majority have not been operating 
extensively for some years. 

Summing up, it is estimated that 
the potential value of the N. B. cut 
is up $2,500,000 over 1932 due to 
the improvement in sterling and a 
two to three fold increase in the 
lumber cut. This is causing an old 
time demand for axes, sawa, and 
lumbering equipment, as supplies 
are low. Translated in terms of 
wages, John A. Sinclair, chairman 
of the N? B. Compensation Board, 
expects an increase of several mil- 
lion dollars in 1983 payrolls 


cause of a 50 per dent increase in 


men employed and an increase in 
wages to men in the woods of from 
$5 to $10 azmonth. Payrolls in prac- 
tically all lines show improvement, 


he says. 
a ae 


Judgment Reserved 


Wits the tariff and customs 
administration at Ottawa 


about to undergo a “new deal,” |p 


judgment will be reserved by Can- 
adian business men in respect of 
the arbitrary and hampering rul- 
ing so prevalent in recent years. 

It may have been merely a co- 
incidence but At is none the less 
interesting that almost simultane- 
ous with the retirement of Hon. E. 
B. Ryckman, there appeared from 
Ottawa in one day, more specific 
downward rulings in respect of tar- 
iff and customs items than has been 
seen for many a long day from Ot- 
tawa. One of these rulings had to do 
with the drawback on piston cast- 
ings and piston ring castings. An- 
other dealt with the preferent 
tariff o& Seville oranges whic 
were transferred to the free list 
under the intermediate tariff until 


April ¥, 1934, A third announced | ¢ 


lower tariff on wood used in. 
manufacture of baseball on 
the fourth covered iron 
Wie 
ough only 

these seem to indicate more will- 
ingness to rr with manu- 
facturers a5 been shown in 
Tecent years. . 


Business Briefs 


Portland cement shipments in Sep 
tember by Canadian producers total- 
led 424,710 bbls. compared with 449,- 
809 bbls, in August and 511,897 bbis. 
in September, 1982 In the nine 
months ended September 30, 
sales totalled 2,377,879 bbls. or 37.6 


xports in the 12 months 

ended October $1, anio to 784,- 

ewt, valued at $19 as come 

pared with 336,408 cwt. at §7,- 

39,346 in 1982. Exporte were. under 

the 1920 total of 973,622 ewt. valued 
e eae, seers pu 

current year have : 

United Sta Great Britai ether- 

lands and latteriy Pewee 


Dr g Kempf, consul-gen- 
erat for Ge ee a ro 
rnmen 0 

the Trade and 
ment are attending to initial 
eaptatens on behalf of the Ben- 
nett Government. The prospects 
are that the treaty will be renewed 

se ~ 

8 treaty was negotiated in 
the fall of 1 and was put into 
effect for a period of three months 
on January 1, 1933. An extension 
from April 1 to the end of the year 


was agreed to in March and the pro- | 


posal now is to ¢ontinue the ar- 
rangement for another year. The 
treaty carries no special conces- 
sions but extends to Germany the 
Canadian intermediate tariff in re- 
ae the German conventional 


The trade figures disclose that 
Canada has increaSed her exports 
to Germany under the treaty, while 
Germany has lost a little ground in 
the Canadian market. The gain 
in exports in the year ended Octo- 
ber 31, last, was from $8,099,000 
to $9,779,000, and the loss in im- 
ports -was from $9,889,000 to $8,- 
946,000. The gain in exports’ was 
crineteal os ebeee afid copper. Lom 
prine imports Were dyeing an 
tanning materials and oar 

Being a tempor. arrangement, 
Parliament has not n consulted. 
The treaty was brotght into effect 
and maintained by order-in-coun- 
cil. Until a permanent arrange- 
ment is made, and of this there is 
as yet no indication, Parliament 
will not be consulted. 
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The Bristol Co. of Canada, Ltd. 


-{|regently incorporated Canadian sub-. 


sidiaty cf The Bristol Co. of Water- 
bury, Conn., one of the world’s lead- 
ing manefatturers of recording in- 
struments, has leased one floor of the 
poilding at 64 Princess St., Toronto, 
where it will manufacture for the 
Canadian matket. The company ex- 
vee to bein production here about 
anuafy 1, The Bristol Company was 
founded nearly 45 years ago and its 
products, consisting of a wide variety 
of instruments for recording pres- 
sures ‘and. temperatures, are well 
known in many countries. 

Griswold Manufacturing Co. of 
Erie, Pa., makers of waffle machines, 
toasters, grills and other cooking ap- 
pliances and utensils, have completed 
negotiations for the assembling of a 
nuniber of their products in Toronto 
for distribution in the Canadian 
market 

Hu but-Thompson, Ltd., has been 
formed in Toronto, with plant at 310 
Spadina Avenue, where operations 
now are under. way in the production 
of a line of ventilated cushion sole 
shoes for children. J, Laird Thomp- 
son is president of the new company 
atid Clayton E, Hurlbut is secretary- 
treasurer and managing director. 

Speerine Drug & emical Co. has 
been. organized in. Toronto and has 
purchased the building at 914 Duf- 
ferin Street, containing approxi- 
mately 8,000 sq..ft. of floor space, 
which is now being @quipped for the 
manufacture of cosmetics and other 
pharmaceutical products, with pro- 
duction to commente as s00n as 
possible. 

British Small Tool Manufacturers 
has been organized in Toronto to 
manufacture screwdfivers, chisels, 
pliers and wrenches in carbon steel 
and chrome vanadium and has taken 
over the plant of the Robertson Tool 
Company, 260 Avenué Rd., where the 
operations will be cafried on. 

Silverwoods Ltd. is planning to 


build a new plant next spring in 


London, Ont. The new building is 


designed to handle evaporated milk 
roduction and the manufacture of 
ice cream. Sopesiaaee size will be 

eet and possibly three 
stories in height. Cost is estimated 


50 feet._by 100 
at $50,000, 

Kelloay ; 
taken a lease on a plant in Niagara 


Falls, Ont. and will start manufac- 
turing early in the new year. The 


company manufactures a full line of 


air compressors and paint sptaying 
equipment. ‘Head:office of the com- 
pany is in Rochester, -N.Y., while 
sales arene has eo maintained in 
Toronto for some time. 

J. A. Tumbler Laboratories of Can- 
ada Ltd. has leased 5,000 6q. it. of 
floor space in Toronto to manufac- 
ture polishes, waxes ~and dressings 
for automobile and furniture uses. 


ial |The Toronto plant will manufacture 
h|both for domestic and export trade. 
The parent company is in Baltimore, 
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the fall of 1934 is forecast by a com- 
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is installing an 
machine, which wi nerease the 
firm’s output by 50 per cent. For 
work) time, the factory staff has been 


working both day and night shifts, 


it ig reported by the Toronto Indus- 
trial Commission. 
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sell $77,150,000. This would 
te that the chains handle o: 
about one-third of the avail 


grocery business and the remainder, 
possibly as much as TO per cent, is 
andled by the independents. In 
the latter up are included the 
buying chains, units of which are 
indivi y owned. 


chains in eastern Canada have 
I showing sales declines while 
Some of the newer companies have 
been increasing their by 
increasing the ftumber of stores 
ppereeet While the number of 
chain grocery store units reneing 
practically unchanged the $5000 
sales is estimated as some $6,000,- 
000 higher. This increase is due to 
expansion of the chains in western 
Canada. 

“The past year has seen s0Mme con- 
traction by Eastern Canadian chains. 
Dominion Stores which is the largest 
grocery chain in Canadein point of 
numbers ‘and sales, hag more than 50 
less stores in operation right now 
than a year ago. Theit 1983 volume 
will likely show 10 6f 12 per cent 
shrinkage due largely to this causé. 
The Loblaw ¢hain 
slight increase in point of numbefs 
but because of the addition of fresh 
meats in a large way in some of their 
stores will show a small reduc- 
tion in volume of dollar sales. 

iS Rodeng. paueee of wees 

o sepafate figures are pu 
for Canada by the Great Atlantic & 
Pacific Tea Co. and it is impossible 
to present accurate figures for the 
Dominion, but based on percentage 
reduction as shown ‘by the publica- 
tion of figures for both the United 
States and Canada, their business 
will be dewn. somewhat, They _havé, 
too, fewer stores in operation. It can 
also be assumed that the.J. Eaton Co. 
operating more than 90 food stores 
will have a smaller volume. On the 
other hand Stop & Shop sales have 
been increasing, due largely to the 
result of new policies established two 
or three years ago. Thrift Stores with 


headquarters in Montreal and oper, 


ating some 75 unite have been more 


| 
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e Ontario 


Ontario, 
mone, aa unit 


pern chains a MeBsides 

Limited, Jenkins Groceterias, O. K. 
Economy Stores, the T. Eaton Co., 
ea res and several smaller ones 


D in addition to es on | Neal 
has oct 


makes m . This appli 
minion Stores and 
\ rg closed 

e Loblaw Compa 

tinues second in volume in 
Canada, although as stated above, the 


Stores, 
lay’n Takit 
ndon 


‘Grocery & Provision, V 
F. Wilbee & Co., Vancouver 


made but a&| Ni+Way Stores 


Total for Canada 
_ ess: Fresh Meat Sales 


than holding theit own, but some of 


the Maritime companies are sho 


leat 
increases due to some extent at least | fides, tb 


to gn increase in the number of stores 
in operation. A year ago, there were 
eight or nine Sloan’s Food Stores 
operating in Toronto but these have 
since been closed out. 
More Competition 

“Reference has been madé in the 
past to new lines sold in chains with 
a view to increasing volume. Some 
of those that started out originally 
with groceries only have gone into 
fresh meats, Others have added cigar- 
éttes, cigars, safety razor blades, ba 
salts, cleansing tissues, bread, bak- 
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ery products, tulip bulbs, motor oils, |’ 


éte. The addition of such lines is due 
to the efforts on part of executives 
to hoid up volume in the face of lower 
prices and reduced purchasing power. 

“During the yout in Eastern Can- 
ada, considerable competition has 
come from so-called ‘warehous 
and ‘super-markets.’ Some of these 
ate evidently making progress but it 
will.be a year or two yet before one 
ean definitely say that they have lit 
firmly on their feet. It will depend 
largely on management and on ini« 
proving business. The waréhousé 
type of store is designed to cut overt 
head to the bone by the elimination 
of the usual fixtures and the sale of 
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TO DISTRESS 
Imperial Oil Refineries 
riter Predicts Higher 
Levels South of Line 


Imperial Oil Review. He traces the 
course of e oil from well to 
of waite and transportation and 
processing. w. acter spe Gt 66 
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21,600,000 468 13,760,000 
1,480 70,560,000 1,568 72,380,000 


2,019 92,150,000 2,081 86,130,000 
15,000,000 14,000,000 


17,150,000 72,130,000 


BUILDING SHOWS 
SOME INCREASE 
IN NOVEMBER 


Contracts Awarded Are 
30.8 p.c. Under 1932 
Level 


_— 


Construction contracts awarded 
during November totalled $10,637,- 
200 according to the Maclean Build- 
ing Review. This compares with 
$10,170,400 in November, 1932 
when one contract alone amounted 
to $2,559,000. This is the second 
consecutive month to show improve- 
ment over the corresponding month 
in 1932, Practically half ‘of con- 
struction contracts awarded were 
oh engineering projects with a total 
of $5,218,700, business construction 
accounted for $2,558,200, resi- 
dential construction for $2,324,700 
and industrial construction $535,- 
a: Of the een total, On- 

accounh or per cent, 
Quebec for 21.6 per cent, New 
Brunswick for 8.6 per cent, Nova 
Scotia and British Columbia, each 
accounted for slightly over 5 per 
cent, Alberta for 4 per cent and Sas- 
katchewan and Manitoba each has 
slightly over 1 per cent. 

Contracts awarded during the 
first 11 months of 1933, totalled 


'$89,082,200 as compared with $128,- | Candy 


92,800 in the correspondin riod 
of 1982, a decline of, 30.8 mh goa 
Contemplated new construction 
however, increased. to $199,062,600, 


during the 11 months of 1933 as | Sot 


compared with $178,940,400 in the 
same period of 1932 and increase of 


15.6 per cent. 


/ Failaredunder the Bankruptcy Act 
as disclosed by the Canada Gazette 
for the week ending De¢ember 2, 1933, 
show a decrease of 29, the figures be- 
ing: 1982—55, and 1933—26. Figures 
for the whole period of the year up 
to ber 2 are: 1982—2,014 and 
5%. 1,411, a decrease of 608 or 


CREDIT RATING BOOKS 


JN & BRADSTREET or CANADA LTD. 
THE MERCANTILE AGENCY ) 
Successors to 3 
R. G. Dun & Co. — Established‘in Canada 1856 
The Bradstreet Co. — Established in Canada 1872 
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gasoline inquiries past,,present and 


come; 
“Soon the Canadian gonsumet, com- 
paring prices here wi rices in dis« 
bonkers “aie nismode hare hs ects 
provelll will. have evidence that in 
Canada he has consistently enjoyed 
Tee and equitable price for gaso- 
This article was evidently written 
after the price-fixing order b fais, , : bios 
Harold A. Ickes, Sesretuee of the ventive methods. Scientists 
Interior for the United States, fix-] are faithfully working day 
ing a °o ‘ r : , ‘ : 
agri Mia Conlinnt Grae | An© nighé ft these vicionss 
with di ces : 
of different products in different | 1h€ lower deathrate is due 
"7 ow Mr. Ickes has ex-| in ho measure to the 
tended the period from December 1 efficiency of hospital 
nursing sefvices that th and decreasing disease, 
ha uired yearsin which keep up the power and the 
. In assuring pase ‘momentum of the health: 
ter, milk, clean 


‘ou would 


comes in but the information piven 
by Mr. Simpson is still vali 

Mr. Simpson points out that the 
24 operating refineries in Canada 
process 30,000,000 barrels crude oil wa 
annually and the annual Canadian 
crude roduction (1,583,327 bar- 
rels in 1931 and 1,056,344 barrels 
in 1932) would only supply 10 days 
r ents. Canada gets most of 
her ernde ofl from the -United 
States and South America. This 
article concerns almost altogether 
the system for gathering and dis- 
tributing crude oil through the 
102,000 miles of zie line in the 
United States and of delivering it 
where wanted. 

There is a paragraph for the 
great East Texas finds which de- 
pressed prices to levels which pre- 
vented prodtcers realizing ehough 
to pay taxes. He says that Canadian 

iners could not take advantage 
of these t prices because: 
or have limited storage capacity 
and are forced to buy on a day-to- 
day basis and must have - 
able sources of continuous supply. 
Retail Sales Fail to Make 
Usual Séasonal Increase 

Index numbets of retail sales 
issued by the Dominion Bureau of 
Statistics show a rise in the general 
index from 85,3 in September to 88.1 
in October, a rise of 3.5 per cent, 
“ee appears to be aA a = 
sonal, 6 compares wi an ARCHIBALD 
91.8 for the same two months last} . SPEBRSON, — 
year. Thére has been no correction ; 
for pom inteeasen, oem is there , 
any allowance for ce a ° 

y he Sale nges 


to January 1 before price-fixing a 
ve 
to 


movement. 
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DEBENTURE © 
iP Years tn hestnere 
~ Capital $2,000,000—Reserve Fund $8,200,000 


Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 
T. H. MAIN, Manager 
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“MAKING YOUR WILL” | 


The series df eleven articles on Wills 
and Estates just concluded in The 
pedis boc fotm barn i 
printe orm, bearing the 
JAMES W. SEWALL title, “Making Your Will. 
Timber Cruises and 
Valuations 


JAMES W. SEWALL 
Old Town, Maine 


Ruttan Block, Port Arthur, Ont, 


32 Pages, 6” x 9” Price 50 Cents 


This new book Wie ie ciple, net teaheienl leaasnians 
the points to be consideréd in making a and 
includes useful discussions on Succession Duties and 


Everyone who possesses property — no matter ~~ 
what kind — life insurance, ‘bonds, real. | 
estate — will be vitally interested in this ready 
reference on this important’ subject. 


“Where. there's a Will, there’s a Way;” 
Where there's no Will, there’s Deli. 


16 Offices in the Dominion 


Life insurance undérwriters, trust company 
officers, will find this book invaluable in their 
service to their clients. Rees 


Send in Your Order Now. Use the Coupon Below. 
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, Please send me postpaid ee ee ee copies of your | 
_ book, “MAKING YOUR WILL,” at 80 cents.e copy. I enclose” 
oe in payment. ‘ oa 
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Commission Surveys Position’ of i. P. and P. 
wfoundl | 


of: en and Anglo-Ne 
| elopment — Pro ‘Charge 
5 Or ackel tant 


and 
on 
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. From Our Own Correspondent 


M NTREAL —International 
oe Co. of Newf 


the Royal Commission havestignins 


‘ommendations as Ao timber limits 
are carried out. 
.. The commission has recommend- 
ed that all unworked timber lands, 
‘however held, should bear an an- 
‘nual. tax of so much an acre, and 
‘that, in the event of the tax being 
jn arrears and unpaid for six 
months, the license or lease should 
be cancelled and the land revert to 
the Crown. 
Outlook For I. P. Unit 
‘ In commenting upon the present 
situation and: outlook for Interna- 
‘tional Power and Paper Co. of New- 
- “foundland, the commission said, in 


_ |. Newfoundland affairs if their rec- 


The Newfoundland government has 


+" twofold/interest in the success of 


_the company’s undertaking. Not only 
is it conourned that the mill should 
utilize its great advantages by work- 
ing to full capacity, thus giving the 
“maximum amount of employment, on 
-remunerative terms, to the people of 
Newfoundland; but it has a direct 
interest.in that it has itself guar- 
anteed, both as to interest and prin- 
‘cipal, .a series of second mortgage 
bonds to the value of £2,000,000 and 
bearing interest at 5% per cent. The 
e sent. depression of the newsprint 
ndustry, and the effect which this 
“has had on the operations of the 


i *-Corner’ Brook mill, have, therefore, 


eaused it serious anxiety 
Competitive Position i 
“Here it may be said that the mill, 
though burdened with heavy over- 


_ head charges, is: recognized ‘to be in 


a favorable competitive position. It 
is one of the most modern mills in 


«the world, is well designed and solid- 


Fie, 
a 


Bas 
rte 


oe 


a 


Le 


A 
&: 
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ly built’ and is equipped with the 
‘Jatest machinery. Its supplies both 
.of timber-and ‘power are obtainable 
without difficulty. Apart, therefore, 
from overhead charges, its cost of 

roduction should be very low. Un- 
‘like. Grand Falls, which was. built 
nearly 20 years earlier, it is situated 
.on the estuary of a river, which’ is 
open to navigation for the greater 
art of the year. The paper jis thus 
caded onto ships direct from the 
mill, and the company .is saved the 
.cost of transport to the sea which, 
in the case of inland mills, is an im- 
‘portant item in, cost. By operating 
its own steamers, the company is 
‘enabled. to land #ts paper .in. New 
.York and other-ports in the United 
_ States at a minimum’ cost. In these 
‘circumstances there were not want- 
-ing those who contended that, even 
-aliowing. for heavy overhead charges 
and for the preserit low price of 
‘paper, the mill should be capable of 
‘paying its ‘way on’ a \whole-time: basis 
n competition with any other mill 
‘in the world. ae: 

Has Canadian Affiliations 

“The mill at Corner Broak does not 
operate as an independent entity but 
is affiliated to three Canadgian mills, 
those at Three. Rivers and Gatineau, 


-' ,Quebec, owned by the Canadian Inter- 


_natienal Paper Company, and the mill 
at (Dalhousie owned’ by the Néw 


DISTILLERS CORP: 


_ SECURE FOOTHOLD 


-« Spirits and the Rossville’s 


IN UNITED STATES 


Take Over Rossville Union 
Distillery — Other Deals 
Pending 

@ —__ 

From Our Own Correspondent — 
MONTREAL.—Distillers Corp.- 
pagrams have concluded a deal 

with the Rossville Union Distiller- 
ies Inc., of Lawrenceburg, Ind. By 
the transaction Distillers-Seagram 
_ Yeceived $2,400,000 in cash, ap- 
proximately 400,000 gallons of 
lant at 
Lawrenceburg in exchange for 172,- 
, 623 shares of Distillers-Seagrams 
’ stock which has a current market 
— of approximately $3,800,- 


_. Distillers-Seagrams had no dis- 
tillery in the United States and 


a acquisition of the \Lawrenceburg 


port will be somew 


plant will enable the company to 

use its large stock of aged whisky 

for blending with distilled products 

of the Lawrenceburg plant which 
been operating under Govern- 

ment permit. 

_ Other Deals Likely - 

It is‘inderstood that: other deals 
are underway and that until they 

“are out of the oe annual re- 

t delayed. The 

cial statement usually makes 

its appearance about this time of 

e year. 

_. There has been no intimation of 
» the trend of earnings of Distillers- 
in the year ended July 31 
‘last and in the intervening months. 
In the 1932 fiscal year net profits 
totalled $1,529,468. After taking 

care of senior obligations, the bal- 

equivalent to 67 cents a 

is that revenue 
for the past year will be on a some- 
what better scale. 


ON JUNIOR STOCK 


. ‘Company's Interests Now 


Extend to Coast and 
Into Montana 
From Our Own Correspondent 


MONTREAL.—Earnings of As- 
‘sociated Breweries of Canada are 
Teflected in 


; Brunswick International: Paper Com- 
rders 


received are dis- 

the four mills and 

it was alleged ore us that, as the 
mill at Corner Brook is the ‘most 
modern of the four and therefore a 
low-cost producer, use is in fact be- 
ing made of its superior productive 
capacity to assist. the other three 
mills through the depression; in 
other words, that the profits made on 
the orders executed at Corner Brook, 
instead of eoneg used to strengthen 
the position of the Newfoun land 
company, are in practice used as a 
subsidy to enable the three Canadian 
mills to keep open. The suggestion 
made was t, while the mill at 
Corner Brook was the mill at which 
orders could be most economically 
executed ‘and, therefore, the most 
valuable asset in the partnership, 
yet it was naturally the object of 
the parent company to tide. over the 
depression with all its assets unim- 
aired, and the fact, that stock issued 

y the Newfoundland Compdny had 
been guaranteed by the United King- 
dom and, Newfoundland Govern- 
ments respectively made it of less im- 
portance that its position should be 
strengthened than that the remain- 
ing assets of the partnership,’ viz., 
the three Canadian mills, should be 
preserved. 

“On the other hand the evidence 
given by the representatives of the 
Newfoundland company, by those of 
the Canadian International Co. and 
by those of the parent company was 
to the effect that these. various un- 
dertakings are going through a period 
of great difficulty and. that it was 
their aim to secure a fair, distribu- 
tion of orders between thé affiliated 


mills, 
In Own Interest 

“The fact that the Newfoundland 
Government has guaranteed £2,000,- 
000 worth of-stock makes it of-spe- 
cial importance that all- possible 
measures should be taken to facili- 
tate the restoration of normal con- 
ditions at Corner Brook. The evi- 
dence submitted to us showed that 
there ‘was no immediate danger of 
the government’ being. called upon 
to implement its. guarantee; ut 
prospects for the future must depend 
largely on world conditions, of which 
no forecast can be given.” 

Outlook for English Firm 

Anglo-Newfoundland Development’s 
position also was treated in - detail 
and as regards the outlook for this 
enterprise, the commission said: 

“Thé paper produced at Grand 
Falls is used: in England; the depre- 
ciation of sterling, therefore, placed. 
the company at .a serious disadvant- 
age. Now that the value of sterling 
more nearly approximates to parity 
with the Canadian dollar, the eco- 
nomi¢e position of the company has 
been improved. Elimination of op 
pressive .pverhead charges has bee 
achieved by the recent reconstruc- 
tion of the company on.a new basis, 
and it may be expected that the 
recent rise in world commodity prices 
will extend also to the price of paper. 
These factors encourage the hope that 
the most difficult period at Grand 
Falls has been safely passed; and 
that, even if a general trade recov- 
ery should be delayed, the company 
will find itself able to embark on a 
policy of the. gradual restoration of 
wages and contract rates to the levels 
formerly in operation.” 


in two brewery plants in Great 
Falls, Ont. 
Bigger Stake in States 

About the middle of this year the 
company officially stated that its 
investments in United States brew- 
eries had been further increased. 
The company secured an interest in 
six breweries, particularly that of 
the Central Brewing Association, in 
Seattle. 

Last year Associated Breweries 
earned 67 cents a share on its com- 
mon stock and paid otf 60 cents in 
dividends. In the previous “year 
share earnings totalled $1.18 and 
dividends 80 cents. No particulars 
are available as to the trend of cur- 
rent earnings, though the size of 
the current dividend might indicate 
some.contraction. 


SUIT FOR MILLION 
BY PEERLESS CORP. 
AGAINST REDMOND 


Brewery Project at Cleve- 
land Will Be Pro- 
ceeded With 


The news of greatest interest to 
Canadians which emerges from the 
cireumstances surrounding the 
court action being instituted by 
Peerless Corporation against Red- 
mond & Co., members of the New 
York Stock Exchange, for refusin 
to take up shares which they had 


4undetwritten, is that Peerless Corp. 


is going right ahead with its plans 
for entering the brewery business 
at Cleveland in a large way in Janu- 


~ 1934, 
hareholders of Brewing Corp. of 


Canada, which holds some 25,000} 


shares’ of Peerless Corp., were 
somewhat exercised when news first 
came that refusal of Redmond & 
Co. was, as lained to the New 
York Stock Exchange, “on advice of 
their counsel, who were of the opin- 
ion that the corporation itself has 
no power to engage in the brewery 
business, and that it is therefore 
beyond its corporate powers to raise 
funds by the issue of additional 
stock for the purpose of financing 
a wholly-owned subsidiary corpor- 
ation engaged in such business.” 
They feared this ended a promisin 
venture into the United States field. 
Make Carling Brands 
Peerless Corporation’s remodelled 
plants at Cleveland are to brew the 
various t of export beers and 
ales which Carling’s, London sub- 
sidiary of Brewing Corp. of Can- 
ada used to export to the United 
States, and act as United States dis- 


the.| tributor of Brewing Corp. exports. 


This 
last dividend of 15 
share made on December 31, 


Over the last two years Associ- 


d Breweries has tly extend- 


red | Canada got 25,000 shares of 


Carling was at the time such ex- 
ports were permitted the: largest 
exporter of beer from Canada, and 
Peerless Corporation’s subsidiary, 
Brewing Corp. of America, wil] con- 
centrate on these Carling lines 
which are already known in the 
United States. Brewing Corp. of 
eer- 
less Corp., formerly a motor car 
manufacturer, in exchange for its 
business and rights in the United 
States and for technical direction 
for five years. 

Redmond & Co.’s action therefore 
at first sight looked to investors 
here like attend to the plan. Peer- 
less Corp. besides giving 25,000 


92,071 shares, 
the issue. They refused for beat 


During the second half of 1932, The Star occupied fi 

> placein Toronto in city circulation, andas the chart graphica 

... shows, has increased its lead until that lead in city circulati 
"ever the second Toronto.paper now exceeds 5,000. 

| | Three Years’ Record—6-Month Periods Ending = 
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of 
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daily ie for:six.months 
The ce 
figures 
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Circulations 


2nd Paper 
116,818 


daily average for six months 
ending September 30th, 1933 


printed | 
below | 


TOTAL CIRCULATIONS 
FOR ALL TORONTO PAPERS 


Daily Star 211,647 
2nd Paper viseeemmn-- 134,95] 


3rd Paper. cssresaaen-, 110,758 
4th Paper. sene.-..... 83,81 1 


All figures shown , 
; are those in 


Statements to the 


j 


of all papers in cities of Ontari 


The Toronto Dail 


Montreal Office—J. B, Rathbone, Canada Cement Bldg. 


Ask for the breakdown of circulations showing compar isons 
, towns of 5,000 to 10,000 and towns of 2,000 
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shares to Brewing Corp. of Canada, The Peerless Co sa 
tieaeds kiced sence of $3| notice of Redmond ery ting : 
’ t 

— of stock to be offered at/one million dollars rough its. sf 
a share to stockholders for sub- torney, . Steuer with the 
soription at the rate of one share| clerk of the Federa! Court, against 
ie nie ae eae: etna etmend & Co. and all co-pariners. 
ing either to find purchasers abe termed AS en at its 
the balance not underwritten, Red. counsel. wit cotineel for 
the underwriters, that Redmond & 


mond & Co. were to get 50 cents a 
share for each share and Co, counsel had approved all docu- 
ments os 3 the validity of the 


oda oficiales “have ‘iets cctntek 
themselves that Peerless Corp. had 
all the powers necessary. 


- Peerless Corp. had stro: k- 

inf capt aston on a 
* as 

and current liabilities $4454" 4 

stock sale last spring gave consid- 

erable money. It can ore 

ceed with its plans unaided 


sively to land, which is already over 
burdened. go ‘shtlafactor? divis 
of revenue fields is being sought. 


London Tourist Centre 
; 4 hk casa ieee ; Tourism is one of London's grow- 
| this” ing “invisible rts.” The follow- 
; ; ing is quoted “The P. L. A. 
Monthly.” “Increasingly this country 
is becoming the tre of the world’s 
fis true today that 
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Company Before Group 


British Judge Gives Jail Term to Directors Who 


Placed Group Loyalty Above Du 
Buy Its Own Common 


to Indi- 
ck 


vidual Companies — ey ust Not 
to: ; 


Directors and shareholders of 
holding and subsidiary Canadian 
companies and members of groups 
with widely varied financial inter- 
ests, should oe well the ~~ 
findings and Mr. Justice Macnaght- 
en’s summing-up in the Harman 
trial at the Old Bailey, in London, 
Eng. Jail terms were given to the 
two principal directors in this case 
because they neglected their strict 
duty to consider the interests of 
each company separately. Martin 
Coles Harman, in framing financial 
policies, regarded his companies as 
a group and took whatever seemed 
to him to be the most promising 
means to bring his group through 
its difficulties without discriminat- 
ing sufficiently between the separ- 
ate interests and expectations of 
the shareholders in the separate 
companies. ; 

Group Interests Second 

The answer of the law, as shown 
by this case, is that group difficul- 
ties do not justify any departure 
from the strict standard of direct- 
ors’ responsibilities to their own 
shareholders. Where the total in- 
terests of a group conflict at all with 
those of the shareholders of any in- 
dividual company, group interest 
must be rigorously sacrificed. 

The judge also regarded the de- 
vice whereby a subsidiary company 
bought the shares of a holding com- 
pany from the Harman group at a 
high price as a trangaction which 
would probably be regarded by the 
court “as a glaring and unsuccess- 
ful attempt to evade the obligations 
of the law, forbidding a company to 
buy its own shares.”" ~ 

Many points of great interest to 
investors generally throughout the 
British Empire were brought out in 
the course of this trial. %%, 

Histery of Company Legigtation 

The remarks. of Mra «Mac- 
naghten in the coursé-of his sume 
ming up included a statement of 
wide interest as to whyscompantes: 
cannot buy their own shares, As 
reported in The Financial News of 
November 16, he gave the reasons 
as follows: 

“It might be useful for the jury to 
understand why a company could not 
buy its own shares. Down to about 
100 yéars ago almost the whole of 
the trade and commerce of Great 
Britain was conducted by private 
firms. There were, of course, the 
great .corporations like the East 
India Company and the Hudson’s Bay 
Company, and-at that time the rail- 
way companies, the statutory com- 
panies and the.canal companies .were 
coming into existence. 

“The great bulk of business in the 
City of London was conducted’by pri- 
vate firms, but it had been realized 
what an enormous advantage it - would 
be if business could be conducted by 
a joint stock enterprise in which a 
number of small people could put 
their money together with the object 
of carrying on a joint undertaking. 

“From 1827 down to 1862; Parlia- 
ment was from time to time trying 
to devise means whereby it would 
be rossible to arrange that that desire 
for joint-stock enterprise could b 
given effect to without risk or danger. 
The danger which presented itself to 
the legislature was that, in joint- 
stock enterprises, the a ae who 
joined did not want to be liable for 
the whole of the obligations of the 
undertaking. / 


Act of 1862 

“It was recognized that it would be 
a terrible thing if a person with 
small means subscribed £100 to a joint 
enterprise and found himself sad- 
dled with liabilities of £500,000, which 
the company had entered into. That 
was the difficulty. Various attempts 
were made, whieh were not satisfac- 
tory, and were superseded by an Act 
of Parliament passed in 1862. 

That Act, more fortunate than its 
predecessors, proved completely suc- 
cessful, and the Companiés Act as it 
existed today was, in the main, the 


measure passed in 1862, The object 
of the Act of 1862 was that it gave 
liberty to the formation of a com- 
pany limited by shares. 

“It was necessary to say what the 
capital was. The capital had to be 
divided into shares, and every a. 
son who subscribed for a share had 
to pay for it in full. When once the 
share had been paid for in full, it 
could be transferred as a fully-paid 
share, and there was no further lia- 
bility. What Parliament laid down 
was that the share must be paid for 
in full, and that was the limit of 
the liability, 

“A company might have a capital of 
£500,000, and if the management were 
at liberty when oz get their capital 
to pay away £250,000 in buying up 
their own shares, the result would 
be that the capital was reduced to 
£250,000, and the funds which Parlia- 
ment intended should always be avail- 
able to meet the claims of the credi- 
tors would be to that extent depleted. 

“That was the reason why a com- 
pany,, limited by shares, could not 
expend any of its own money in the 
purchase of its own shares. Every- 
body knew that a company could not 
buy its own shares, and it could not 
give money to anybody else to buy 
its shares. A suggestion had been 
made that a company could form a 
subsidiary to buy its shares, .His 
Lordship thought that such a thing 
would probably be a_ transaction 
which the Court would regard as a 
glaring and unsuccessful attempt to 
evade the obligations of the law. 

Praised the Auditors ’ 

The judge praised the auditors in 
this case, saying @rey had acted in 
a manner worshy of the profession 
to which the lo -. On the 
position and duties of auditors the 
judge had the following to say: 

“An ‘auditor was not the servant 
of the directors. His duty was to the 
shareholders, and he had to see that 
they were, so far as he was able, told 
the,truth;. The integrity of the man- 

ement’ of a company depended to 
Agreat. oh and was secured 
by. the, character of the profes- 

al* men who were~qualified 
auditors in this country. 

“An auditor had a difficult task to 
perform, because, although he was 


‘elected by the shareholders, and not 


by the directors, the latter were the 
people who managed the company, 


and if there was anything to conceal, | g 


the directors were not ‘too anxious to 
make an unpleasant disclosure. The 
auditor had got a difficult task of 
deciding to what extent and in what 
form his certificate should go, and 
what facts he should insist upon be- 
ing made plain to the shareholders.” 
In his concluding remarks the 
judge reiterated his view that if a 
company dealt in its own shares the 
practice was open to the gravest 
mischief. If the directors of a com- 
pany could sell shares when they 
thought the price was.up, and buy 
them when they were cheap, share; 
holders who were not in the “know” 
would be at a considerable disad- 
vantage. Purchasing through a 
subsidiary was exactly the same 
thing as if the holding company 
had got the shares itself. 
Can Group be Audited? 

After devoting a page to tie con- 
clusions in this trial the Evening 
News had a strong leading article 
which concluded as follows: 

“The auditors of the company took 
an honorable and impeccable course 
throughout. No omission on their 
part contributed to any loss which the 
shareholders may have suffered. On 
the other hand, the case indirectly 
supports the plea often put forward 
that, wherever it is possible (and in 
this case it would not actually have 
been possible), the accounts of all 
interlocking companies should be 
audited by the same firm of account- 
ants. The shareholder cannot expect 
the auditor to play his full part when 
he is only permitted to see the posi- 
tion from one angle. The Clrosen 
trial, however, did no more than illus- 


‘| trate that a group transaction can- 


not appear in its true light except 
when seen through the eyes of every 
group member.” 


Enquiries 


Canada Bud 


‘ There are rumors here that the 
above company will not. pay their 
next dividend, which is couararty paid 
in January, Would it be possibig for 
you to inform us to that effect. 

‘The directors of Canada Bud Ltd. 
will meet during the third week of 
December, at which time the polly 
on the next quarterly dividend 


decided. Executives of the com- | p 


pany decline to commit themselves 
at the present time, although rum- 
ors have.been current for some time 
oe the next dividend may not be 
. ~ 5 

The market for the company’s 
stock has been rather weak in recent 
weeks, presumably on account of 

€ rumors that have been preval- 
= In the ten months ended Oct. 
» Shipments by Ontario breweries 
“ave been 12 per cent under the 
total In the same period of 1932 
and we have no reason to believe 
that the experience of Canada Bud 
has been better than the average. 
‘uch a drop in sales would have a 
greater effect upon 
whether or not profits wo’ 
duced below the amount out in 
dividends, in the curren ear, we 
are unable to say at this time. 


——— 


Canada’s Note Issue 


What are the \different relat- 
hg to the issue of money in ada? 
az en were these passed? What is 
© Present gold content of the dol- 
of sharin ae oes ae gold content 
n ollar accordi 
to the statutes? & " 


The recent rt of the Ro 
Commission on Banking and Cor. 
rency lists the existing legislation 


a, 


regarding the issue of Dominion 
Notes on page 40 as follows: 
$50,000,000 may be issued inst 
a reserve of 25 per cent, or $12,500,- 
000 in gold under the Dominion 
Note Act, B.S.C, Chapter 41. $26,- 
000,000 of notes were issued dur 
the war for special] purposes against 
$16,000,000 of which specified rail- 
way securities ganrassend by the 
ominion are held. Authority can 
be found in the statutes of Canada 
1915, Chapter 4. In an act respect- 
ing the issue of Dominion notes. 
Dominion, notes may also be issued 
under the Finance Act, R.S.C. Chap- 
ter 70, 1927, to the chartered banks 
against such securities as are speci- 
fied in the Finance Act. Such se- 
curities include government securi- 
ties, Canadian municipal) securities, 
promissory notes and bills of ex- 
change secured by documentary 
title to grain, etc., and promissory 
notes and bills of or drawn 
for ustrial or com- 
al purposes.. iu note 
that no gold reserve is required for 
notes issued under the las 


t two 
be respect to notes 
ust 


e Dominion ones 
a reserve © 
fg cold forth drt 660 
0 
issued cast be cavared dollar for 
dollar, by gold, 
There is no legal requirement for 
in our sys- 
tem and the banks may issue their 
own notes the 
the amount of 
and reserve. 
1 to. 
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subscribers to’ The 
on . 


may expand tract t 
reference to the supply of gold in 
the country. 

As at eseisubes 80, 1933, there 
were Dominion notes o to 
the amount of $178,147,730.69. Of 
this amount, $26,080,000 was issued 
on the authority the 1915 act, 
shaper | issue of Dominion 
notes and 744,000 


: | £ iN. aicanks ae = ¢ see po thesia: 
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What do you think of the securities 
of Canadian Hydro 
Gatineau Power? Do you think a 
small investment in either one of 


notes issued on the authority of the | Hydro- 


Finance Act R.S. 1927; Chapter 70. 
No gold coverage was necessary for 
these notes. In addition, there was 
$106,403,730.69' issued under the 
authority of the Dominion Note 
Act, R.S., 1927, Chapter 44, for 
which gold was held by the Minister 
of Finance to the amount of $68,- 
903,730.69. _In addition there was 
held in excess of ery require- 
ments) $706,360.86 in go : 


Choosing a Trust Company 

Could you give me some Trust 
Company, who would act as executor 
of the will of my husband? As it 
stands now,.1 am the executor. of 
the estate and through’ deafness I 
find it a handicap to carry on. 

This estate consists of a block of 
land cut up in lots. Would they pay 
the debts against it,and when it is 
sold I would pay them back? Owing 
to conditions I cannot sell now, al- 
though the property is valuable in 
normal times. 

In choosing a trust company to 
act as co-executor of the estate of 
your late husband, we should’think 
that you would get the best service 
by choosing the trust company most 
familiar. with the real estate prob- 
lems involved in marketing the 
land which forms a part of the es- 
tate. You. do not mention the loca- 
tion ef this land and we are, there- 
fore, unable to sugge e name of 
a trust company. y 

“If the ami@upt ingfh@ estate was 
large enough and ppeared that 
the land could be s ain the not too 
distant future you might be able to 
secure a loan frogt a trust com- 
pany... This, however, is largely a 


matter of Sages ty involved and 
the policy»,6 the individual trust 
compapy! 


Canadian Car 

Would you be goed enough to let 
me know what the prospects are of 
Canadian Car continuing to pay divi- 
dends on its preferred stock? How 
oes this company stand in the indus- 
try and what are its prospects? 

Directors of Canadian Car and 
Foundry Co. have’ deferred action 
on the dividend for the pretion 
stock. The strong liquid ition 
shown by the company in 1929 and 
1930 reports has weakened to such 
an .extent that it was necessary 
for the directors to conserve the 
company’s liquid resources until 
such time as there is a more defin- 
ite pick-up in business. 

Canadian Car, which is the larg- 
est operator in its/field, depends 
on the railways for the greater part 
of its business. Neither the Can- 


‘ 


adian National nor the Canadian | q 


Pacific Railway are in a financial 
position to undertake the purchase 
of any large amount of rolling 
stock. Near term prospects are not 
too favorable for the resumption 
of railway buying and Canadian 
Car and other rolling stock equip- 
ment manufacturers must await a 
return of larger railway earnings 
before they can expect business 


from their two pringipal customers.. 


Blue Ribbon 

Kindly give me the following infor- 
mation regardimg the Blue Ribbon 
Corp. common and preferred shares: 

What.is the par value? What divi- 
dend, if’any, is being paid? If none, 
when was the last dividend paid? 
How and when are dividends payable? 
What is the present market value? 
What were the “highs” and “lows” 
since December 1, 1932. 

As at June 30, 1933, Blue Ribbon 
Corporation had outstanding $1,- 
439,750 of 6% per cent preferred 
stock of $50 par value per share. 
There were also outsta: 63,475 
shares of no par value common 
stock, 

Dividends are being paid on the 
preferred stock quarterly at the 
rate of $2 per share per annum. 
The last payment was made No- 
vember 1, 1933, to shareholders of 
more ne 25, _ inn 

ends are payable saeeeey, 

ay, August and November 1 to 

shareholders of record approxi: 
mately January, Ap July 

October 15, it end on the 

common 8 was paid November 


ing | 2, 1931. Dividends would be paid 
by cheque to registered share-| dends 


holders. 


On November 21 the market on | ing 


the preferred stock was 22% bid, 
23 asked and on the common stock 
2% meat 3% asked. Both stocks 
Sechan 


. The erred 
rare ne Ate of $23 pe 
share in October and sold as low 
sO oy ee 7 noes 

ow as hare 
in April and reached a high of $6 
per s in June. 


Imperial Oil 

Please give me full details abou 
Imperial Sit. I am holding. Shall: 
k on holding this stock? 

"You wish to know whether you 
should hold Imperial Oil common 
stock or sell. 

lling 
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_on.the Toronto Stock 
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In a recent edition you gave the 
Delta Mines a very discouraging 
write-up. Now.I understand from 
.what I consider a very reliable source 
that this property has proven up to 
-be very rich and a number of satis- 
factory tests have been carried out at 
the University of Toronto. In fair- 
ness to,the syndicate, give them a 
decent write-up in your paper and 
help them: instead of knocking them. 
I am gure any information you may 
require can be secured at the syndi- 
cate office. 

We can only think that your in- 
formant regarding the affairs of 

Mines is not possessed of the 
facts. Whatever test the Univer- 
sity of Toronto might make on ore 
from the company’s property has 
absolutely no ing on thé profit 
possibilities of the company. — 
many properties it is quite possible 
to obtain samples of ore that give 
high assays and yet they mean 
absolutely nothing as far as com- 
mercial ‘possibilities are concerned. 

Our Only désire is te inform 
the investing public of tht true con- 
ditions ofany property and in this 
instance we were provided with 
confidential records which we con- 
sider contain the best information 
available. The action of the spon- 
sors of the company and the in- 
formation given to shareholders do 
not give a true picture of its af- 
fairs. The company is not financed 
to go ahead with production and 
has no ore developed for commer- 
cial production if it was financed. 
It is true that various metals have 
been found but the high assays re- 
‘ported mean absolutely nothing as 
far as commercial ore is concerned. 


Ridgedome Mines 

A few years ago I was induced to 
invest in Quartz Lake Mines and later 
transferred that stock into the Ridge- 
ome Mines Ltd. upon the advice of 
some financial parties. The whole 
thing looks more or less’ doubtful to 
me, at the same time it may have 
possibilities. fry 

I am now sending you enclosed a 
letter which I have just received from 
the Ridgedome Mines Ltd. It looks to 
me like a shrewd way of securing fur- 
ther money from their stockholders. 
However, would ask your advice 
what to do /about it. If I refuse to 
change my pense Ridgedome Mines 
Ltd., together with 25 cents, forthe 
proposed company of Ridgedome Gold 
Mines, will I lose any rights which 
I may now possess in the Ridgedome 
Mines? 

The revamping of the name and 
capital structure of Ridgedome 
Mines and the demanding of further 
cash with the exchange sounds very 
much like a reloading proposition. 
If, as the circular states, the new 
company is a change of name and 
the old charter has been retained, we 
fail to see how they can debar you 
from exchanging your present hold- 
ings on basis however small into the 
shares of the new company. The 
offers of rights must be considered 
as simply so much bait. 

The company has never demon- 
strated importance and has been re- 
incarnated under various names. 


Kirkland Lake Gold 
Mining Co. 

What are the prospects for Kirk- 
land @ Gold Mining Co.? Are they 
likely’ to pay dividends in the near 
future? 

There is no likelihood of Kirkland 
Lake Gold Mining Co. pa divi- 
f in the near future. Opera- 
tions ae well directed and interest- 
and are meeting all exploration 
and development pene but are 
not sufficiently profitable to p petra 
the company considering dividends. 

y is now eget at 
over a mile depth, and while it 
meets with intermittent success it 
is difficult to see how it is ble 
to show earni that would war- 
rant dividends. The com 
anh option on control of hen 
Mines, an interesting property 
under development in the eaten 
area which prov considerably 
the outlook of: company. 


JOHN C 


any owns 
ty Gold 
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be selling at such a 
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Electric Co or}) 
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No answers can be given by telephone or 
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I hold 300 shares in Mandy Mines 
bought at $1.50 and note they have 
been quoted at 7 to 9°cents for many 
months past. I can afford to leave 
them if there is a reasonable chance 
of their recovery. What do you think? 

Interest in Mandy Mines is at low 
ebb, which accounts for the shares 
selling at the present low figure. 
The otie state of the copper in- 
dustry in general does not add to 
the attractiveness of copper pros- 
eee and since Mandy Mines has 

ad its known high grade ore mined 
some 15 years ago it must be con- 
sidered a pros ct only, with no in- 
dication that there is an extension 
of the high grade previously mined. 
Given an improvement in the cop- 
per situation in general it might 
expected that interest in Mandy 
would revive. 


Wright Hargreaves Mines 

Will you ae ae me with your 
oe of right - Hargreaves 
shares? Is there any particular rea- 
son for the sharp drop in the market 
recently? Do you ink they will 
come up again in the near future? 

The current weakness in Wright- 
Hargreaves shares cannot be at- 
tributed to any physical develop- 
ments at the property. On the con- 
trary, the mine never looked better, 
and this month the capacity is being 
stepped up from 800 to 1,000 tons 
daily with a. further increase in 
gold output, which should refléct in 
increased earnings. The weakness 
doubtless is in sympathy with all 
the gold stocks due to the uncer- 
tainty for the price of gold. Most 
of the dividend-payer's have been 
discounting anticipated earnings. 


As Others Seé Us 


A Poor Policy at 
Moncton Transcript. — Canadians 


listening on the radio a few nights | qj 


ago heard Premier Bennett, in a 
political speech, make a bitter attack 
upon The Financial Post. 

In a scathing article The Post de- 
clares Mr. Bennett’s remarks are 
“false and untrue in every particular. 

A few days ago, Mr. Bennett need- 
lessly invited a great deal of criticism 
because of silly remarks regarding 
the editors of newspapers, much bit- 
ing comment being made upon bis 
childish procedure by writers who are 
supporters of the Conservative party. 

his sort of thing is not getting 
Mr. Bennett anywhere. It woul 
seem, as The Post says, that it is 
impairing his usefulness in the 
country. 


At Loggerheads 

Sackville Tribune, — On the front 
page of The Financial Post, of No- 
vember 18, nearly two columns are 
devoted to “Mr. Bennett’s Attack on 
The Financial Post.” It seems that 
Premier Bennett criticized The Post 
in a radio speech recently with the 
result that he was answered in kind 
and “then some.” 

In a caustic article, which is far 
more severe tne anything that has 
ever appeared in The Sackville Trib- 
une, The Financial Post lashes out 
with a vehemence that is most sur- 
prising in view of its being published 
in “Tory Toronto.” 


Well, well, well! Looks to me like 
eect 
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Members 
Toronto Stock Exchange 
Accounts carried on 
conservative mergin. 
Orders executed on 
all exchanges. 


McLeod, Young&Scott 
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“From the Land of the Heather” 
The man “~ loves his pipe finds in JOHN COTTON’S 


Sun coming as it 
wo , as 
aac There is no 
, COTTON’S—“Scotland’s 


from an older and more placid 
finer tobacco than 
Best.” 


and relief from 


made OHN 


In three strengths — Mild ’» Medium - Strong - 


1 ounce tin, 25¢ 


2 ounce tin, 50c 


4 ounce tin, $1.00 


an 
newspapers i t 

matter but, ~ The Pin 

suggests, a matter of first import- 
ance; and when he resorts to -his 
hour os = air to Lone od —_ parti- 
zan po ropagan ress 
oraes needs et its readers know the 
ru i 


Other People’s Views 


War Debts 

London Times: The whole crazy 
gigantic structure of war debts, after 

istorting the international monetary 
system and plunging the whole world 
into -depression, is now collapsing 
under its own weight. A stic 
settlement providing for the burial 
of the debris is an indispensable pre- 
limi to the restoration of a stable 
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international monetary standard with |. 


all that es in currency ex- 
changes means for the revival of 
international trade. 


peters of Retreat 


Trum 
Winnipeg Free Press—Canada is| & 


and skilled in wheat 
production. She has the men, -and 
the means, and the land. She can do 
it. And the world needs her wheat. 
The situation in Europe is unnatural. 
Ecofiomies are standing on their head, 
and will presently either seek a more 
natural posture or the countries will 
have a smash-up, in which event other 
forces will take charge. Given a con- 
tinuance of peace, however, people 
are not permanently, going to eat 
pose bread when cheq san have good 

read at half price,. That is certain, 
too. But the cry today is for quotas, 
control boards, limitations, market- 
ing schemes and the general appa 
ratus of stagnation and stoppage. No 
doubt their advocates mean well, but 
the application of their ideas for a 
few years will solve Canada’s wheat 
problem by depopulating half the 
prairies. And that, in its way, would 
be an amazing achievement, too. 


Town Act is Ambiguous 

Hardware and Met&l, Toronto. — 
The courts in Alberta recently heard 
n application brought to unseat a 
retailer from his place as a member 
of a town council. The action was 
brought on the basis that this mer- 
chant had sold paint to the town for 
pointing the town hall, The case was 
finally dismissed with each side pay- 
ing his own costs. The case was an 
important one and occupied a two- 
day segsion of the court. The solici- 
tor for the retailer pointed out that 
all previous councillors in that town 
had sold goods to the town. He also 
made the point that municipal coun- 
cillors did the same in other parts of 
the province and in other provinces. 
He pointed out to the judge that 
small towns would be unable to carry 
on unless, amen. actively participated 
as members of councils and that in 
many cases such retailers were the 
logical source for the purchase of 
materials carried by them whén they 
were néeded by the town. 

Of course, the object of the Act is 
that a tradesman who is a councillor 
will be prevented from ting. In 
so far as the Act leaves disposition of 
such cases to the discretion of the 


trained, equip 


judge, this might be considered a 
good precautionary piece of legisla- 
tion. the other hand it leaves the 
councillor in the position of having 
to defend himself against anyone 
who brings a charge, speatving rather 

stasteful s stions even if he is 
finally cleared. Should the law be 
left in this form that a councillor is 
subjected to the expense of defend- 
ing these actions in court? In con- 
nection with pending amendments to 
the Town Act this situation might 
deserve consideration. In its present 
form the Act is rather ambiguous. 
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A Big Store of Information in this Book 
. The Financial Post 


SURVEY OF 
CORPORATE 


SECURITIES 
1933 rae 


Every investor needs this book, It covers over 1,300 corporations whose securi- 
ties are in the hands of the public, including those listed on Canadian Stock and 
Curb Exchanges and some unlisted securities. 
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The Financial Post Survey of Corporate Securities gives you: 


History of each company’s organization and development; 
Names of all officers and directors; 

Balance sheet and income and surplus account for 3 years; 
Price range of stock for past 4 years; 

Dividend rate, when and where payable ; . 
Capital structure and funded debt; ‘ 

Funds in which bond interest is payable. 


Use this book to check your investments. ‘ 
It is a big book, 280 pages, each 12” by 9”. But the price is only $2. Fill in the 


coupon below and ‘return it today 


along with your payment. 
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All-round Development of Bank of Montreal Exeet tive 


By JOHN poems SE) 

Two r matters face 's 
ate eae over the next 
twelve months—establishment of a 
central bank and revision of ~ 
Bank Act. To the chartered banks 
the changes in the act and the pow- 
to the new institution, 


called upon to take an 
rt in the determina- 
dn which will have an 
Q banking and 
finance ih this country over the next 
ten years. ; 
Fifteen years ago Mr, Dodds was 
virtually a stranger to the Canadian 
public and little known in banking 
circles. He is quite unlike the pop- 
ular idea of a banking executive. 
Athletic in build, clear cut features, 
and of softly modulated voice, he is 
representative of the new type of 
banker that has grown up im recent 
ears. Banking is his profession, 
ut a variety of outside interests 
and a wealth of experience fit him 
for the’tasks which come to one of 
the active heads of Canada’s largest 
bank and as president .of the asso- 
ciation which speaks f6f the chart- 
ered institutions. 


In Canada Befote War 
Jackson Dodds .belorigs to that 
large group of Britishers who hold 
a prominent place in the Canadian 
banking fraternity, He first saw 
the light of day in London, 52 years 
ago. After leaving school he serv- 
ed four years with the Comptoir 
Nationale d’Escompte de Paris in 
its London agency. Then he became 
associated with the old Bank of 
British North America. With this 
bank he saw service in Halifax, 
Montreal, Ottawa, Brandon, Van- 
couver and other points. Back to 
England he went in 1911 as assist- 
ant secretary and two years later 
became secretary. 
. Enlisted as “Private” 
This ends the first stage of his 
ancement to the front in Can- 
agian banking circles. In the next 
four years he served on another 
front—with the British Army in 
France. At the outbreak of war 
he declared a “moratorium” ’ 
banking. He enlisted as a “private’ 
in the Honorable Artillery Com- 
pany of London, said to be the old- 
est volunteer unit in the world. It 
dates from 1537 when Henry VIII, 
whose claim to fame: was marital 
and not martial, granted a charter 
to the “Fraternity or Guylde of 
Saint George: Maisters and Rulars 
of the said Science of Artillary as 
Aforesaid Rehearsed for Long- 
Bowes, Cross-Bowes and Hand- 
Gonnes.” Contrary to its name, 
the unit was not a battery, but made 


outstandin 
tion of po 


__. up of soldiers of the line. There was 
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no prancing horse for the secretary 
of the B.N.A. bank when he went to 
war, if one makes exception of the 
oldest. form of transportation— 
Shank’s mare. 
Height is Impressive 
There are:many stories of his war 
experience, but the one most fre- 
quently quoted is allied to his 
height. It appears that he and the 
smallest man in the platoon were 
together in a trench, in front of 
Kemmel toward the end of ’14. One 
report has it that the little fellow 
turned to Dodds and said: , 
“What do you think of this, 
Dodds? If you were like me and 
under 5 feet 6, you would drown in 
this trench; but if I were like you, 
and over 6 feet 5, I would get shot. 
So between us, you and I have no 
show.” | 
This pessimistic forecast was not 
borne out. In the next few months, 
however, Dodds saw plenty of mod- 
ern warfare. In the sp ing of 715 
he was invalided back t@-England. 
His return to banking was deferred, 
for his services were imdemand. He 
was commissioned in the Royal 
Army Ordnance Corps. “To France 
he was sent again in 1916 as assist- 
~ant director of Ordnance Service in 
the 59th Division. Im November, 
1918, came his promotion to the 
rank of lieutenant colonel and as- 
sistant director of Ordnance Serv- 
ices with the 6th Army Corps. 


Promotion Comes Fast 

The third stage of Jackson Dodds’ 
career started with the close of 
active war service. He could not 
return to his’ old post, as late in 
1918 the Bank of British North Am- 
erica had been absorbed by the Bank 
of Montreal. A man with his ex- 


oe ope in finance and ability to 


ndle men was not to be passed 
over, however, and he became asso- 
ciated with the Bank of Montreal 
as assistant manager in the London 


ce, ce 
The next three years were a 


a pected of adjustment when he estab- 


new contacts and generally 
reoriented himself in the banking 
field. His greatest from then on 
paralleled t of his. early days 
with the Bank of British North Am- 
erica. In 1922, he was persed 
district superintendent of Manitoba 
branches. There he learned all there 
was to know about wheat, even if 
he didn’t farm a quarter-section. 
Then in rapid succession he became 
assistant general manager in charge 
‘of Western branches; assistant gen- 
eral manager, Montreal; and in 
1930, joint ] manager, a posi- 
tion he continues to hold. 

Row With Rowley 

_ Athletics have paged a big part 
in Jackson Dodds’ life. One amus- 
ing story, the authenticity for whic 
he alone can vouch, though his 
-banking friends take it at face val- 
ue, concerns his early days as an 


oarsman. 

When stationed at Halifax thirty 
rs » with the Bank of Britis 

orth he spent no little 


3% me on the North West 


‘favorite place then 
those interested 


_Heads Bankers in Critical Year | 
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~—Caricature by Cecil. 


JACKSON DODDS 


Joint general manager of the Bank of Montredl and newly elected 
president of the Canadian Bankers’ Association, whose experience in 
clean sportsmanship and hitting the line on the playing field and in 
the trenches will serve him in good stead in this ‘critical Bank Act 


revision year. 


in Halifax from Sydney and the two 
oarsmen had limited opportunity for 
practice. It.is said that he rowed 
with egpriten 4 powerful arms. 
When he stretched forward he hit 
Dodds, and every time Dodds swung 
back, Rowley gave him a tremend- 
ous jab. Eventually, they changed 
places in the boat, but too late to 
win the race. In recalling this race, 
Mr. Dodds has said that if Rowley 
rowed as hard as he had, he would 
have been dead. 


Takes Knocks at Rugby 


Equally amusing, though not to 
Mr. Dodds at the time, was his vent- 
ure into Canadian rugby. It was in 
the fall of 1902 that the late Lieut.- 
Col. Victor? Buchanan persuaded him 
to go out with the Mortreal Amat- 
eur Athletic Association to try his 
hand at football.. Practices were 
held in the old Victoria Rink, well 
known to more than one generation 
of Montrealers. 


. Dodds was given a place in the 
line of scrimmage in the opening 
ractice. Opposite to him was the 
hot Put Champion of Canada.’ On 
the first play Mr. Dodds was tackled | 
roughly and his neck rubbed in the 
sawdust. Accustomed to the Eng- 
lish rugby rules, he was somewhat 
put out at this treatment and pro- 
tested. His cepeeent said it wasn’t 
according to the rules but it was all 
right. They came to grips again 
and in the second encounter, Dodds 
lost some skin off the back of his 
neck, This was too,much and in 
the next scrimmage Dodds retali- 
ated with his fist. This time the 
shot put champion complained and 
the future head of the O.B.A. re- 
plied: “It isn’t. according to ,the 
rules, but it is all right.” After that 
there were no untoward develop- 
ments in Dodd’s initiation to Can- 

adian rugby. 

Rowing, rugby and other sports 
have taught Jackuon Dodds the im- 
portance of co-operation—a valu- 
able asset to any banker, Discre- 
tion is needed some time in extend- 


ing a helping hand to a client and | 


Jackson dds probably recalls now 
and again his attempt to co-operate 
with Brandon’s “20,000 Club,” back 
in the depression year of 1907, 


Promoted Minstrel Show 


Optimism pervaded the West in 
the early years of this century. 
People were pouting into the coun- 
try. Land values were booming. 
Every little town believed it was 
the coming centre of the universe. 
Brandon’s citizeris were convinced 
of the ultimate greatness of their 
fair town. Efforts to put it on the 
map resulted in the formation of 
the “20,000 Club.” They might have 
ealled it the 40,000 Club, but in those 
days a population of 20,000 was 
something to shoot at. A high- 
powered publicity manager was em- 
ere Then came the.depression 
and the “20,000 Club” had an over- 
draft with the bank to the extent of 
the publicity man’s salary for the 
year. 

The club’s accounts showed all 
outgo and no income. Committee 
meetings were held to decide on 
how to raise funds in order to clear 
off the bank loan. It was suggested 
that a minstrel show be held. The 
young acting manager of the bank 
was approached to see if he would 


co-operate with the committee. Mr. 
Dodds said he would, 
Left Holding the Bag 

arene. through the efforts of 
Jackson Dodds, who made an im- 
posing black-face end-man, the 
minstrel show opened to a capacity 
audience. The committee had vis- 
ions of financial freedom and Mr. 
Dodds, saw a distressing overdraft 
cleared off the books. But they 
overlooked the publicity manager. 
When the show was at its height, 
the publicity man decamped with 
the box-office takings and Mr. Dodds 
had to start in all over again to de- 
vise a new and surer way of making 
the “20,000 Club” solvent. 

Other efforts of co-operation have 


been more fortunate in their results. 


But experiences such as this and 
those encountered in sport and dur- 
ing the war, have contributed to the 


all-round development of Mr. Dodds. 


The proverbial “coldness” of the or- 


dinary banker is lacking in his 


make-up. In its stead is a human- 
ness demanded of bankers under 
present-day conditions. 


Grain Briefs 


Canadian Wheat in Store on De- 
cember 8 amounted to 242,990,717 
bushels compared with 248,035,249 in 
the week before and 236,185,571 on the 
corresponding date of 1932. Cana- 
dian wheat in store in the United 
States amounted to 16,154,609 bushels 
compared with 16,649,382 a year ago. 
Stocks in these positions have been 
steadily increasing in recent weeks 
so that winter shipments from the 
United States seaboard may be 
facilitated. ; 

Wheat Marketings in the Prairie 
Provinces for the week ending Dec, 1 
amounted to 3,955,611 bushels com- 
pared with 2,900,513 in the previous 
week and 7,272,594 in the correspond- 
ing week of 1932. 

Canadian Wheat Exports for the 
week ending Dec. 8 amounted to 3,- 
326,788 bushels compared with 4,518,- 
364 in the previous week. 

Wheat Flour Exports in November 
totalled 547,602 barrels valued at 
$1,882,856 compared with 576,864 at 
$1,798,982 in November, 1932, a low- 
ered volume but an increased value. 
The average price last month was 
$3.43 per barrel and a year ago $3.11. 

During the eight months of the 
present fiscal year the export was 
3,931,553 barrels valued at $13,915,990 
compared with 3,555,650 barrels at 
$11,822,997, the average price being 
$3.54 and $3.32 per barrel respectively. 


World Wheat Shipments 


Increase in Last Week 


World shipments of wheat and 
wheat flour for the week. endin 
December 4, amounted to 11,716, 
as compared with shipments of 9,716,- 
000 bus, for the previous week and 
16,512,000 bus. for the corresponding 
week last year. Shipments from 
North America increased. by over 
500,000. bus. while. clearances from 
Australia’ and~the Argentine show 
an increase of more than 800,000 
bushels. 

During the first 18 weeks of the 
present crop year world shipments 
amountéd to 193,000,000 bus. com- 
pared with 202,000,000 bus. for the 
corresponding weeks last year. North 
American . shipments; have amounted 
to 86,000,000 bus. compared with 131,- 
000,000 bus. Jast year, Since August 
1, 1933, the Argentine’has cleared 
34,000,000 bus. of wheat compared 
with 14,000,000 for the same weeks 
last year. .Australian shipments are 
slightly lower than last year, 


Winnipeg Grain Prices 
Week te December 12 
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Latest Rep ! 
Wheat Held. Bac 
This Year . ~ 
By Staff Editor 


WINNIPEG:—A strong’. belief 
that the 1988 wheat a the 
rovinces be 10,- 


oo. 


is 
expressed by well-informed author- 
ities here. 

Many who are in close contact 
with grain situation on the 
prairies at the present time, in- 
cluding railway officials who keep 
a close check on crops and — 


P-| believe that the later and red 


out of the market while consump- 
tion continues, and stocks disap- 
wen One important point has 

en the clearing up of the uncer- 
tainty in the Argentine exchange 
situation. The peso has declined 
about 17 per cent in London and 
the wheat price at Buenos Aires 
has eee by the same amount 
therefore the c.i.f. price will show 
very re variation. Much will de- 
pend on the quality of the first ar- 
rival of Argentine wheat ‘as to 
whether British buyers will buy 
more Plates or more Manitobas in 
the early part of the new year. At 
the present time both wheats are 
of good quality. 


, * * ” 


Subsidized Exports Costly 
Tro principal depressing fac- 

tors mentioned in dispatches 
from London with respect to wheat 
prices are currency depreciation 
in exporting countries and subsi- 
dized exports of wheat. 


Subsidized wheat or flour has re- 
cently been on offer in Great 
Britain from France, Germany, 
Danubian countries and the United 
States, with the inevitable effect 
of making soft wheat very cheap, 
and flour from such wheat cor- 
respondingly so. Continental coun- 
tries are understood to have found 
this method of increasing their ex- 
— much more costly than they 

ad anticipated, and there is doubt 
as to how long they are likely to 
continue the practice. 


_ Discontinuation of French sub- 
sidies for export is already an- 
nounced. Liverpool also considers 
any depreciation of currency, or 
appreciation of sterling in the 
terms of currencies of exporting 
countries, as reasons for exporting 
lower wheat prices, in so far as 
their expression in sterling is con- 
cered. 

* 8 @ 


Bullish News From U. S. 


GTRADILY increasing attention 
is being given to reports of poor 
condition of the United States win- 
ter wheat crop already seeded. 
Numerous observers insist that the 
crop offers poorer prospects than 
was the case a year ago, and on 
that account reports that no sub- 
stantial reduction has taken place 
in the area actually seeded have 
less effect on market sentiment. 
At the same time spring wheat 
production is threatened by a 
grasshopper menace, similar in in- 
tensity to that which threatens 
Saskatchewan. 


Consequently another year in 
which wheat in the S. produc- 
tion might fall short of normal 
home needs is seen as possible, 
something which might easily re- 
duce the carry-over in that coun- 
try to reasonable proportions, and 
prevent it being any longer a bur- 
den on the wes he 

* 


* * 


Broomhall More Cheerful 


GENTIMENT in ain circles, 
:said Broomhall last week, is 
more friendly to all markets. The 
Argentine crop is thought to have 
nm removed as a pressure upon 
the international market owing to 
the official announcement that the 
Government will take the wheat 
from the farmers and sell to the 
exporters as required. This leaves 
Australia as the principal distress- 
ed seller in legitimate export 
countries ‘and production in that 
country this year is far from 
abundant.” Continental countries 
are aqeorenlly finding the system 
of subsidizing exports too expen- 
sive. are wheat in Paris is quoted 
at $2 a bushel while c.i.f. offers to 
England are around 56 cents a 
bushel, spot wheat in Germany 
around $1.95 and c.if. England 
about 65 cents a bushel. 
Kt has repeatedly been said by 
Broomhall that a system of this 
ot prevail indefinitely. 
It was Teal that the Govern- 
ment might be able to stand the ex- 
pense for a short while, but a large 
crop, compe with a record carry- 
over would be too much of a strain 
upon the finances and it would 
have. to be relinquished ultimately. 
The French Government, continues 
the cable, has now suspended ex- 
pe of wheat. Offerings of wheat 
or export are very steady and the 
tone of th i ets is 
tio of A ralte. I _ 
exception us mporters, 
on the other hand are well supplied 


steady. 


U. 8. Public Debt Higher 
Public debt of the. United States 


crop estimates are out of line and 
that a wheat crop in the prairies 
of between 260,000,000 and 270,- 
000,000 bushels has been harvested. 


' Considerable Discrepancy 


This would be from 10,000,000 to 
15,000,000 bushels ter than the 
latest estimate (Nov. 10). of the 
Dominion Bureau of Statistics and 
from 20,000,000 to 30,000,000 bush- 
els higher than the most recent 
estimate of the Searle Grain Co. 
of the Northwest Grain Dealers. 

The various estimates of the 
crop which have been made in the 
past three months are as follows: 


1933 Wheat Crop Estimates 
Prairie Provinces Al] Canada 
“(bu.) (bu.) 


000 

it. 11) 264,000,000 
ns 

«eee 268,000,000 

a+ee 247,000,000 


236,000,000 
D.B.S, (Nov. 10) 263,000,000° 271,821,000 


Due to Holding Back 

If the last three of these esti- 
mates prove to be too low, it will 
be because of the large quantities 
of grain which are believed to have 
been held back in farmers’ hands 
and not marketed in the usual 
manner. This has been due to the 
comparatively lower prices which 
have prevailed since the summer. 
Farmers are thought to be holding 
on to their grain in the hope of 
higher prices and any material im- 
provement in prices in the next few 
months will, it is believed, confirm 
this view by disclosing these large 
supplies by way. of inc mar- 
ketings. 

As at the middle of November 
the Dominion Bureau of Statistics 
estimated that on the basis of a 
253,000,000 bushel crop, approxi- 
mately 62 per cent of total antici- 

ated receipts had come forward. 

his percentage is substantially 
above the corresponding average of 
the past 10 years for in that period 
about 59 per cent of total receipts 
is usually marketed. The year 1929- 
80 saw the highest ratio of mar- 
ketings, since in that year 79 per 
cent was delivered in the first 15 
weeks. The lowest ratio was in 
1927-28 when only 43 per cent of 
deliveries were made in that time. 
In the past four crop years, 68 per 
cent of the crop has been marketed 
in this period. 

80,000,000 Bushels to Come 


Assuming ,that instead of a 253,- 
000,000 bushel crop the prairies 
were to have produced 270,000,000 
bushels, it would mean that after 
allowing 46 million bushels for 
seed, feed, farm, carryover etc., the 
amouht of grain, available for com- 
mercial marketing would be 235,- 
000,000 bushels of which 155,000,- 
000 had been marketed by Decem- 
ber 8. This would leave approxi- 
mately 80 million bushels of grain 
still on the farms. 

As there are 33 weeks of the 
crop year remaining this would in- 
dicate marketings of approximately 
2,400,000 bushels of wheat on the 
average from now until the end of 
the crop year. Current weekly mar- 
ketings almost reached that fig- 
ure for the week ended Dec. 8 hav- 
ing gradually slowed down to 2,- 
500,000 bushels from a peak of 15,- 
000,000 bushels in the last week of 
September. 

neidentally it is interesting to 
note that last year the Dominion 
Bureau of Statistics final wheat 
crop estimate of 408,000,000 bush- 
els was something like 27,000,000 
bushels below the final figure for 
the prairie provinces is now be- 
lieved to have been some 27,000,000 
below the actual figure—largely for 
the same reason as this year. The 
Northwest Grain Dealers’ estimate 
was also low to an even greater 
degree last year. 


282,771,000 


Precipitation 
Above Normal 
In Grain Belt 


ta iw ; 
Precipitation in the western 
provinces has been well above nor- 
mal in the three months ended 
November 30 and in excess of the 
precipitation in either 1932 or 1931 
du e same period. Returns 
from 13 weather recording stations 
in the prairie 
that the rainfall averaged more 
in Ob cate of Coldary ic prostates 
e case 0 gary pita- 

tion well under the aemel 
With more than average moisture 
in September the average has been 
tained during both Octo- 


stood at $23,534,115,771 at the end of | Medicine 


November, the est point 
1921, when it was 977.450. ca 


aaah See aaa Re 
,» War- n . 
on Aug. 31, 1919, . 


Total speaks cans 40.69 
Average 3.18 


rovinces indicate | 


Searle Grain Raps Bearish 
Wheat Statement From 
mae 


Further emphasis of the view 
that “the tical situation of 
wheat seems to warrant a higher 
price in sterling at Liverpool” is 
contained in the monthly review of 
the wheat situation’ published this 
week by Searle Grain Co. at Win- 
nipeg. 

Price Spread Explained 

The review notes that the price 
of wheat at Winnipeg is 1% cents 
a bushel higher than a month ago 
in spite of the fact that at Liver- 
pool the price in sterling declined 
the equivalent of 4% cents a bush- 
el. Approximately 3 cents of this 
difference, it estimates, is account- 
ed for by the decline of the Can- 
adian dollar, the balance of the dif- 
ference being due to the fact that 
Canadian wheat at Liverpool is be- 
ing quoted at a somewhat higher 
price than previously in comparison 
with Argéntina and Australian 
sorts. 

“It seems difficalt,” says the re- 
view, “to reconcile the statement com- 
ing from the Wheat Advisory Com- 
mittee at London.of ‘a peice glut 
of wheat and. less demand’ with other 
information available, for. instance, 
on Nov. 29 Mr. Broomhall maintained 
his estimate made on Aug..8 last of 
European requirements, and sug- 
gested the probability of an increase 
:n non-European takings. On Novem- 
ber 15 the International: Institute of 
Rome slightly raised their previous 
estimate of world demands, and the 
United States Department of Agri- 
culture, this week, estimates the 
world’s wheat crop, exclading Russia 
and China, to be about 220 million 
bushels less than last year. 

“We still feel that the statistical 
situation of wheat appears to war- 
rant a higher price in sterling at 
Liverpool.” 

Bullish Factors” 

Summarizing the - bullish and 
bearish factors which ~ affected 
wheat during the month the re- 
view cites as outstanding features 
on the bullish side, the following: 

Canadian dollar declines from 
pound. 

Decrease in Canadian crop con- 
firmed. 

Decrease in Australian: crop. 

Dry weather in U. S. winter 
wheat belt. * 

World’s requirements may be in- 
creased. 

Bearish Factors 

On the bearish side it considers 
these factors the most significant: 

Price of gold declines in sterling. 

Dagteee international exchange 
rates. ’ 


Italian wheat crop increased 20 |: 


million. 

Statement from Wheat Advisory 
Committee, that “glut of wheat 
greater and demand less than an- 
ticipated. when wheat agreement 
was signed. 

Argentine crop estimates 
proved. > 


Higher Price 
Offsets Drop 
In Wheat Crop 


Prairie farmers have received an 
average of 45.9 cents per bushel for 
wheat delivered to country stations 
in the first four months of the cur- 
rent crop year. The average re- 
ceived in the same period of last 
year was 31 cents per bushel and 


im- 


in 1931-1932, 43 cents per bushel.. 


The increase in price has offset to 
some extent, the drop in deliveries 
which, for the four months ended 
November 30 totalled 151,777,000 
bushels as compared with 254,795,- 
900 bushels in the corresponding 
pores of 1932. The net money value 
o farmers, however, is only down 
to $69,714,783 from $79,431,576 in 
the same period of year, ac- 
cording to Sanford Evans Statis- 
tical Service. 

On the basis of deliveries to No- 
vember 30, Manitoba farmers have 
received $15,494,351 on their 1933 
wheat crop; Saska an farmers 
have received $29,386,857 and Al- 
berta farmers $24,833,576. Value of 
deliveries made during November 

as $9,169,800 as com with 
$10,692, 
this November valuation, Alberta 
farmers received $4,084,518; Sas- 
katchewan farmers, $3,949,374 and 
Manitoba farmers $1,135,908. 
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hina Plans Putting Tarif 
on Flour and Tax — 
on Wheat 


.Own Correspondent 


Frea 
WINN EG. Reports th 
to increase it, 


Seka to impose a tar 


on wheat are found disturbing by 
the trade, in spite of the fact that 
Australia has of late had a much 
larger share of the Chinese may. 
ket than has Canada. The {, 


Prana wot 


practically pro- 
id necessitate 
mi of practically all Chin's 
flour in the country’s own mills. 
The suggested tax on wheat 
which is now duty free, of 50 cents 


600 | a picul, would, it is thought, in. 


But Price Higher 


Wheat exports from Canada to the 
United Kingdom in November totalled 
15,605,264 bushels valued at $10,187,- 
447 compared with 17,857,718 at $8,- 
888,794 -in November, 1932, a decrease 
of over two million bushels in volume 
but an increase of over $1,000,000 in 
value. The average export peice last 
month was 68.2 cents per bushel as 
against 56.3 cents a year ago. 

During the first four months of the 
crop year the wheat export.to the 
United Kingdom amounted to 46,834,- 
190 bushels valued at $32,299,835, com- 
pared with 78,440,291 at $41,522,435 in 
the same period of 1932. 

Wheatflour exported to the United 
Kingdom in November totalled 245,- 
792 barrels of thé value of $849,839 
compared with 282,043 at $868,674 in 
November, 1932. The export in the 
four months of the crop year was 
946,922 barrels at $3,442,103, an in- 
crease of 92,405 barrels in volume and 
$688,826 in value. The average export 
price last month was $3.54.per barrel 
as against $3.32 in November, 1932. 


crease the cost of flour to Chinese 
constmers sufficiently to restrict 
consumption to some extent. 


Would React in U. K. 
To whatever extent Australia 
wheat/is shut out of China the pres. 
sure of such wheat on the British 
market would tend to be increased, 
Such a plan would seem to dispose 
effectually of the United States 
idea of getting rid of a large part 
of the surplus wheat of that coun. 
try by subsidized export to China, 
where, it’ has been customary to 
assume; such wheat might be sent 
without any damaging effect on 
other markets of the world. 

China represents the last great 
free wheat market.at present left 
in the world. 


Ashton Named Manager 
Jenks, Gwynne Office 


From Our Own Correspondent 


MONTREAL.—Beginning with the 
new year the Montreal office of Jenks, 
Gwynne and Co. will be under the 
management of Charles Ashton. Mr, 
Ashton has been with the firm in 
Montreal for over 20 years. 


St. Lawrence Flour 
Mills Co. Limited 


St. Lawrence Flour 


PREMIER 


D. A. CAMPBELL, 

' President. 

T. WILLIAMSON, 
Vice-President and 
Managing Director. 


Four brands of equal. purit 


FLEUR DE LIS 
DAILY BREAD 


Made in the most modern and best equipped 
mills of North America, at the cheapest point 
of distribution in the world. 


Mills at Montreal, Canada 
Offices: 2110 Notre Dame Street West, Montreal. 


NM. Paterson & ComPANy LD. 


Own and Operate 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators. in Fort William 


109 Country 


Elevators 


Total Storage Capacity 6,925,000 bus. 
31 Vessels ‘on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 


Head Office: FORT WILLIAM, ONT. 


NATIONAL ELEVATOR Co., LTD. 


7 


HEAD OFFICE: WINNIPEG, MAN. 


Western Office: Calgary and Edmonton, Alta. 


Operating 123 Country Elevators 
in the Three Western Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT. 


We Specialise in Oat Sacking for Eastern Trade 
and the Manufacture of Poultry Feeds 


RELIANCE 


GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 
and Terminals 
Exporters and Shippers 
SMITH, MURPHY CO. INC. 
510 Produce Exchange, New York 


‘Head Office: 919 Grain Exchange, Winnipeg 
‘Branch Offices: Toronto and Vancouver 


FEDERAL 


 o Cc 
| OPERAT) 
FORT WILLAM~ 


LiMiTED 


=TERMINAL-ELEVATORS | 
T ARTHUR VANCOUVER 


423 COUNTR Y=ELEVATOR S-TH ROUGH OUT-THE-WEST 
101- COAL-SHEDS 
OU R-SERVICE-AND-FACILITIRG-GUARANTEE-SATISFACTION 
i 


‘ARI 


a. ee 


SON € SONS 





, AND STUDIE! 


studies accepte: 


DIVIDEND N 
The Dominion 


Notice is hereby giv« 
dend of two and « 
upon the paid-up ‘ 
thisdnstitution has be 
the quarter ending 
1933, making a total 


Head Office of the 
Branches on and after 
Qnd day of January 
holders of record of ¢ 


Order of the Boa 
DU 


Toronto, 16th Novemb. 


The Canadiar 


Commerce 
The annual meeting of 
holders of-this Bank, f 
of Directors and for 
will be -held at its bar 
No. 25 King Street We: 
Tuesday, the 9th day 
The chair will be t 


By order of the Boa 
Ss. H,. I 


Toronto, 24th Novem 1 


Preferred Dividend } 
NOTICE 1S HEREBY 
@ Dividend of $1.50 per 
at the rate of 6 per c« 
has been declared on t 
Cumulative Preferred Sto 
Frontenac Oi] Compan) 
the quarter ending Dece: 
yable January 15 
Iders of record at th 
ness on December 30, | 


By Order of the Bx 


December 7, 1933. 


Extra Dividend Numi 


Hollinger Conso 
Gold Mines Li 


A regular dividend of 
dividend of like amount, n 
-~ Rave been declared on the 


. ber, 1933, on whic 
mailed to shareholders 
close of business on the 


DATED the Sth day of | 
The Toronto of 
Notice is hereby 

dend of Three per 
rent Quarter, and t 


be payable on and af 


to Shareholders of 
books of the Company 
business on 15th ins 


Dominion Glass C 


NOTICE OF DIV1! 


‘The above Dividends 


Mets Friday, the 15th day 
By Order of the Board 


Montreal, 28th November 
rere 
DIVIDEND NOTIC 


Canadian Genera! | 
Company, Li: 


Commen Dividend \ 


FREE war A 
T, FLO 


December 1 a 


» Plans Putting Tar 
bn Flour and Tax © 
on Wheat 


re Our. Own a 
INIPEG. — 


is preparing to increase! ’ 
on flour, and te impose a tee 


eat are rite of the feenepey 4 
lade, in spite of the fact a 
hlia has of late 


a 
share of the Chinese 
an has Canada, ~ 
has been sug: 

™ $l per picul of 
s would be practically 
e, and would 
g of practically all Gh 
n the country’s own, 
—— a on» : 
is now duty free, of 60 cents 
nl, would, it is th : 
the cost of flour to 
crs sufficiently to. restrict 
aption to some extent. ~ 
W ould React in U. K. 


whatever extent Australian 
lis mt _ of China the pres. 
f such wheat on the.British 
met would tend to be 
p plan would seem to dispose 
ally of the United States 
f getting rid of a large part 
surplus wheat of that coun. 
subsidized export to 
it has been custo to 
e. such wheat might be sent 
ht any damaging effect on 
1arkets of the world. 
a represents the last grea 
a at present Tete 
world, 


RS SENRSNSOD ' 


on Named Manager | 
Jenks, Gwynne Office 


rom Our Own Correspondent 


(TREAL.—Beginning with the | 


par the Montreal office of Jenks, 
e and Co. will be under the 
ement of Charles Ashton. Mr, 

has been with the firm in 
pal for over 20 years. 


e Flour - 
Co. Limited 


e®.6h6©°8 
wrence Flour 
bids of equal purit 
FLEUR DE LIS 
DAILY BREAD 


modern and best equipped 
erica, at the cheapest point 
bution in the world. 


anada 
et West, Montreal. 


in Winnipeg 
Fort William 
ators 
:925,000 bus. 
eat Lakes 


D,000 bus. per trip 
IAM, ONT. 


R Co., LTD. 
IPEG, MAN. 
Edmonton, Alta, 


Elevators 
Provinces. 


WILLIAM, ONT. 


jor Eastern Trade 
oultry Feeds 


ange, Winnipeg 
d Vancouver 


LEVATORS 
VANCOUVER 


soe Beg Fin he 
tistics, desires connection: Pri- 
vate a 

Box. £29, . T ree F ot, 


Business Wanted® . 


IRM WITH LONG AND SUCCESSFUL, 
experience 


E QUOTED 
ing where ft* is 
ere ass 


Noticesisy TT) ven, that a Divi- 
dend of two an peer pee cent 
upon the paid-up Capital Stock of 
this Institution has been: declared for 
the quafter end 7 December. 
1933, making a total distribution of 
ten per ‘cent for ‘the ‘current. year— 
ividend ‘will be able at the 
ée nk and ‘its 
ter Tuesday, the 
1984, to share- 
the 20th Decem- 


of the Board. 
DUDLEY DAWSON, 

,. ~ General Manager. 
Toronto, 16th. November, 1933., 


the 
Head Office: of 
Branches,on and 
2nd day’ of Janua ' 
holders of record © 
ber, 1933. 
By Order 


The Canadian Bank of 


Commerce 
The annual meeting of the share- 
holders of this Bank, for the election 
of Directots and for other business, 
will be held at its banking house, 
No. 25 King Street West, Toronto, on 
Tuesday, the 9th day of January next. 
The chair will be taken at 11.30 
o’clock a.m, 
By order of the Board, 
S.'H. LOGAN, 
General Manager. 
Toronto, 24th November, 1933. 


Preferred Dividend Np. 24 


NOTICE 18 HEREBY GIVEN that 
a Dividend of $1.50 per share, being 
at the rate of 6 per cent per annum, 
has been declared on the 6 per cent 
Cumulative Preferred Stock of McColl- 
Frontenac Oil Company, Limited, for 
the quarter ending December 30, 1933, 
payable January 15, 1934, to Share- 
holders of record at the close of busi- 
ness on December 80, 1933. 

By Order of the Board. 

FRED HUNT, 
Secretary. 
December 7, 1933. 


Dividend Namber 248 
Extra Dividend Number 8 


Hollinger Consolidated 
Gold Mines Limited 


_A regular dividend of 1% and an extra 
dividend of like amount, making 2% in all, 
have been declared on the Capital Stock of 
the Company, payable on thg 30th day of 


* December, 1933, on which date cheques will 


be mailed to shareholders of record at the 


‘ gone of business on the 15th day of Decem- 


r, 1933. 
DATED the 8th day of December, 1938. 
I. McIVOR, 
Assistant-Treasurer. 


The Toronto Mortgage 
i 
Company 
Quarterly Dividend 
Notice is hereby given, that a Divi- 
dend of Three per cent, upon the 
Paid-up Capital Stock of this Com- 
pany, has been declared for the cur- 
rent Quarter, and that. the same will 
be — oo Ser ns 
st Janua ‘ 
to Shareholders yr gig hon ec on the 
books of the Company at the close of 
Usiness on 15th instant. 
By order of the Board, 
WALTER GILLESPIE, 
Manager. 


Dominion Glass Company 
Limited 
NOTICE OF DIVIDENDS 


Notice is hereby given that a dividend 
of one and three-quarters per cent (1 
has declared on the 


y 
STOCK of the. Compan: ‘the quarter 
ending the Sist day of Diothaber. 1933. 


Notice is also hereby given that a dividend 


of one and on 


The above Dividends are 
Tuesday, the 2nd day of Jan 
hareholders of reeord at the 
hess Friday, the 15th day of December, 
By Order of the Board. ; 
MERVYN OFFER 


Montreal, 28th November, 1933. ” 


Rt 90 nti tose LE 
acme sienna a 


DIVIDEND NOTICE 
Canadian General Electric 
Company, Limited 


te a peu that p dividend of 
19 

ies hoe 
of the 


If certificates aré to be mailed add 


r uanrey eong panne 
‘at rate of pn aga wg 
on the Stock | 


+ 


The Real Estate Loan 
Company of Canada, 
Limited 
Dividend No. 94 


Notice is hereby given that a dividend of 
two and one-half per cent has been declared 
upon the Capital Stock of the Company for 

half year ending 3lst December, 1983, 
and the same will be payable at the offices 
of, the Company on and after the 2nd day 
of January, 1934, to shareholders of record 
of 15th December, 1933, 

By order of the Board. 

C, A. MORRIS, 
; er. 
Toronto, 7th December, 1933. f 


- A. J. Feeiman, Limited 


DIVIDEND NOTICE 


A dividend of one and one-half per 
cent (14%) on the 6% cumulative 
redeemable convertible preferred 
shares of A. J. Freiman, Limited, 
being: at the rate of 6% per annum, 
will be paid on the 2nd day of Janu- 
ary, 1934, to shareholders of record 
December 15th, 1933. 

By resolution of the Directors. 

Dated at Ottawa this 7th day of 
December, A. D. 1933. 

S. R. OUELLETTE, 
Secretary-Treasurer. 


Western Grocers Limited 
Notice of Dividend 


A dividend of one and three quar- 
ters per cent (1%%) on the Pref- 
erence Stock of Western Grocers 
Limited has been declared for the 
quarter ending December 3i1st, 1933, 
payable January 15th, 1934, to share- 
aaanee of record December 20th, 
1 > 


By order of the Board. 


W. P. RILEY, 
. President. 


Winnipeg, December 6th, 1933. 


Associated Breweries of 
Canada Limited 
DIVIDEND NOTICES 


Notice is hereby given that a 
quarterly dividend (No. 21) of 
1%% upon the outstanding Pref- 
erence Shares of the Company has 
been declared, the said dividend to 
be payable on or after the 2nd day 
of Feet , A. D, 1934, to Share- 
holders of record at the close of 
business on the 15th day of Decem- 
ber, 1933, 

Notice is also given that a divi- 
dend (No. 18) of twenty-five cents 
per share on the no par value com- 
mon shares of the company issued 
Standing has been declared 


and out 
payable on and after the 2nd day 


‘of January, A. D, 1924, to Share- 


holders of record at the close of 
business on the 15th day of Decem- 
ber, 1933. 
By Order’of the Board, 
‘ J. G. WALFORD, * 
® Secretary-Treasurer. 


Cal , Alberta,” 
Decuuer 6th, 1988, 


Model Oils Limited 
Dividend Notice 
Notice is hereby given that a divi- 
‘aund of Sbaee coal r share has 
been olders of the 


to 
Com of reeord as;such on the 
books of the 
business 


Com at the close of 
on 
1 and that 


Tc , January 2, 
the d 

le on or after the 20tle day of 
anuary, 1934. Dividend cheques will 
be mailed from the of the 
pene on the day of January, 
1934. 


The Register of Transfers. will be | 
el 4 from the close of business on’ 


the 2nd 4 r* 
| ning of business 


until 
ess on January 


22. 1984. 
By order of the Board,* 
T, W. McKEE, 
Secretary-Treasurer. 
Transfer charge is 85¢ for each 
certif, 


aa 
Tene tage ee 


a - , 7 ae horn ete me Ss a . S es —f F ead 
& CE eR ae ee en ee ee ee Lee ent fag apap agge 
a 1 ~ £ 


| 
i nF 
ae 
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Ultimate Objective is Two 


Ls neers present 

ar great capa- 
city, the move in nek 
shows also'that investors believe 


frée-forkall © fight -. for 
available under new conditions ex- 
pected to obtain. One reason for 
this is that even under present con- 
ditions of sale there have been 
strong currents moving in the in- 
dustry toward further amalgama- 
tion in order to cut costs, overhead 
a poneepnane production in best 

ants. 

ae is Overdone 

Ina ar t published in July, 
1932, E. P. Taylor, president Brew- 
ers Warehous Co. outlined a 
plan for increasing the profits of 
the industry as a whole to more 


000 na bpp come 
even in oie with & Leedetedthe 
Ney pein dery was prerdene. The 

ce grown u tying 
hotels to breweries in aier to get 
volume. The Ontario Temperance 
Act closed down some breweries, 
but a few years later the enact- 
Baie ene Tae Soe 

i > 

buslactn € be done entahe tee 
tario breweries. u e Dominion 
Government in 1930 honored the 
behest of the United States Govern- 
ment * to lare this business 


ego’ 4 

e end of hibition in On- 
tario produced the Ontario Liquor 
Act “in practi enco , 
the people of province to drink 
spirits: rather than beer, although 
in pre-war days they had favored 


beer.” Mr. ‘Taylor ‘states that On-| -1,:n that three 


tario “has the highest per capite 
consumption of spirits of any 
country if the world and the lowest 
of beer in Canada. The Liquor 
Control Act found 35 breweries ac- 
tively in ration again. There 
were in 1 about five companies, 
out of 35 operating concerns, earn- 
ing reasonable profits and the oth- 
ers were ing no profits or, los- 
ing money. 

The solution of the problem, said 
Mr. Taylor—who is also prestdent 
and general manager of Brewing 
Corp.—lies in a widespread con- 
solidation of brewing companies of 
the province, embracing all but two 


concerns, Thus. placing his 

on the table, Mr. Terie said that 
all careful students of the prob- 
lems involved agreed that the in- 
dustry as a whole will never be as 
profitable as it should be, or as 
free from undesirable practices 
while there are 35 plants turning 
out a volume of beer that could be 


————a=anaeEea—S——— 
DIVIDEND NOTICES 


Provincial Paper Limited 
Notice is hereby given that Regu- 
lar Quarterly Dividend of 1%% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIMITED, 
payable January 2nd, 1934, to share- 
holders of record as at close of busi- 
ness December 15th, 1933. 
W. S. BARBER, 
” Secretary-Treasurer, 
Toronto, Ontario. 
TMM 


Ottawa Light Heat and 
Power Company, Limited 
DIVID 


‘jot 
orig ates (2 


. 1983, 
toecrfbcred Stock: 15%%. (being at the 
rate of 644% per annum), payable lst Janu- 


ary, 1934. 

Camen Stock: 114%, (being at the rate 
fo per annum), payable lst January, 
The transfer books will not be closed. 

: * F. W. FEE, 

Secretary, 
OTTAWA, 11th December, 1933. 


Notice is hereby given that a 
dend of Six Per 

aid-up Capital Stoc Tee 
or the year ending December 31s 
1933, has this day been declared, ja 
able on the 15th day of January, 1934, 
to shareholders of record at the close 
of business on the 30th day of 
cember, 1933. : 


By order of the Board, 
J. BE, RILEY, 
Secretary, 


Montreal, December 12,-19383. 


__ Noranda Mines, Limited 


Notice is hereby given that an in- 


has. 
No 

able 
80th, 1933, to sh 


sae) on the | 14 


terim arene of $1.00 per share, 


n 
-by the 
_| Mines, Limited, 


been well rewarded in for 
mitting to such a ma tion 


as he proposes for On 
Close Small Plants 


In that pamphlet Mr. Taylor 
divided breweries in Ontario into 
12 Group A plants doing half the 

usiness, five other Grose 
e 
business and 21 other Group C 
plents on“? per cent of the 
usiness. lan is to merge 
all Group A and Group C companies 
into one concern, continuing to op- 
erate Group A plants and closing 
Group C plants. He estimated that 
such a merger would treble profits 
for the combined companies because 
of saving of of operation 
sales promotion, cartage and 
freight. The combined, com 
ted a net worth of $16,000,- 
on which earnings in 1931 were 
8% per cent; by. consolidation he 
believed 


they could earn more than 
10 rg cent. ene companies 
would also get ad 

profits, he estimated. 


volume and 
Place of Home Brewer 
The home brewer pays no 
license but merely notifies the De- 
ment of National Revenue of 
is. intention to brew beer. There is 
no inspection or supervision and 
brewers believe that there are 
very pene home brewers who have 
not notified the De t of 
National Revenue. They say also 
that the home brewer who brews 
for his own use tends to develop 
_ the ee  panie who — 
or commerc purposes,* They 
uarters of the 
court cases ch against illegal 
a or sale. of beer, if 
tra » would be found to go 
back to home brew. Home brew 
itself was a joo of high taxa- 
tion and redyced the output of 
brewery beers that did provide 
taxation. It was steadily tending 
to take taxable beer out of Liquor 
Control Board channels. 

The home brew trade in Canada 
in 1930 used 9,741,049 pounds of 
malt syrup, it is estimated; and 
every pound, with sugar added, 
produced two gallons of beer. Of 


the 18,000,000 gallons of beer thus 


e in Canada it is estimated that 
Ontario made 10,800,000 gallons 
while the brewing trade sqJd 8,500,- 
000 gallons. 

» ‘Lost Taxes 

If this home brew had passed 
through the Liquor Control Board 
it would have added $700,000 to its 
revenue. Brewers do not use sugar 
and it is estimated that if this home 
brew, using so much sugar, went 
through brewing channels it would 
cause a further demand for 500,000 
bushels or more of malting barley 
from the Ontario farmer. It is 
claimed also that most home brews 
are made under unsanitary’ condi- 
tions such as would not be per- 
mitted in a brewery and that con- 
sumption takes place before the 
beer is properly matured. 


Dupuis Freres Plan 


Passed by Shareholders | 


From Our Own Correspondent 

MONTREAL, — Shareholders of 
Dupuis Frénes, Limité, at a special 
general meeting held, accepted the 
plan of rearrangement in connection 
with the preferred stock of the com- 
pany by the vote of 98.1 per cent 
of the total capital stock represented. 
The plan also met with the approval 
86 per cent of the préferred 
share capital present or represented. 
Adoption of this plan will enable 
the company to immediately pay to 
its preferred shareholders $12.00 per 
share in bearer certificates, to mature 
‘in 1934 and 1935 and redeemable by 
anticipation in merchandise at the 
company’s stores, thus wiping out all 
dividend arrears on the basis of 6 
per cent per annum. 

The plan also provides for the ex- 
change of present $100 par value 8 
per cent preferred shares for $100 par 
velue 6 per cent preferred shares, 


have announeed a er re 
tion in the selling price of all types 
of high explosives. This change in 
the — schedule has been made 
beens 1 by the renee in weoeme of 
sales since 0 5 n 
various atta Fe ale 
the company. ‘ 

In the case of explosives, this i 
peoryens n sales has been due to 

etter ts for Canadian base 
metals, lead, copper, nickel and zinc 
—. more intense activity in gold- 
mining. 


Royal Bank of Canada 
Appoint Branch Managers 
% » Our Own Co a 


< 


December | 2 
olders of record | C 


at the close of business December 
18th, 1983, W 


nee 
sod ast 


* ¥ _ 
Pi Kink 


/ By-order of the 


Toronto, ecem 


688 131,002 
2,091,415 


Saies Improving 
Wm. G, Beatty, president, in annua 
rt to shareholders, states that 
this is the first year to show a loss 
on operations since the company was 
incorporated: 21’ years ago. Since 


7 


June, however, sales have shown a 


gain over the corresponding months 
of 1932 and this improvement has 
kept on right up to the present... The 
president states that a continuation 
of this improvement for the’ rest of 
the fiscal year would make operations 
gay aed once again. New goods 
ave been developed and old products 
improved during the year. 

The company’s working capital 
puts it in a favorable situation to 
take advantage of improved condi- 
tions in business: 


1932 


$ 
4,767,266 
263,442 

Working eapital eoes 4,218,089 4,503, 
Ratio 16.94—1 fatied 
Accounts receivable, less reserve 
of $896,603 for bad debts, dropped in 
1983 from $3,438,543 to $3,172,803, and 
inventories fell slightly from $1,095,- 
668 to $1,070,304. Cash was low at 
$3,170. In. current liabilities bank 
loans were down from $140,700 to 
$120,531 at the same time that ac- 
counts and bills payable went up 

from $120,679 to $144,052. 


Little change is shown in fixed’ 


assets but depreciation reserve was 
increased from $754,416 to $822,203. 
The company’s main factories at 
Fergus, Ont., its foundry at London 
and other branches together are de- 
voted to manufacturing electric, en- 
gine and hand power washers, electric 
vacuum cleaners and blowers, electric 
floor polishers and ironing machines, 
electric and hand pumps, step and 
extension ladders and a large variety 
of gene farm and industrial equip- 
men 


NAT. SEWER PIPE 
SALES WERE DOWN, 
YEAR SHOWS LOSS 


Interest Earnings, Strong 
Liquid Position Permitted 
ividend Payments 


Further reduction in sales of 
products of National Sewer Pipe 
Co, during the year ended October 
31, 1938, resulted in an operating 
loss of $42,282 as compared with an 
operating profit of $42,167 in the 
preceding year. Because of the 
company’s earnings from invest- 
ments and its strong working cap- 
ital position, it was able to pay 
Class “A” dividends of $67,049 and 
common dividends of $7,979, but 
these and other disbursements 
brought the company’s balance at 
credit down during the year from 
$117,704 to $17,249. 

INCOME AND SURPLUS ACCOUNT 

Years Ended Oct. 


1938 1932 
8 


$ 
$42,282 42,167 
34,630 39,362 


81,530 


Net earn, from oper. ... 
Int. and other rev. ...... 


Adj depr. reserve ,... 
«se « 126,114 72,080 


67,049 68,785 
7,979 865,109 


100,142 81,864 
117,704 201,509 
oeeere 1,070 = 2,766 

1,383 =. 4,697 


17,249 117,704 


Add: Prev. surplus .... 
debts rec. 


Ihe’ deri ly all of 
e company derives nearly Wal 


its business from building operations 
and municipal construction. Both of 
these have reached a very low ebb, 
and Rutland H. New, president, in 
his report to shareholders, attributes 
the drop in municipal construction 
almost entirely to the policy of 
municipalities and governments in 
paying out direct relief instead of 
the more favorable method of su 

plying work for the unemployed. The 
eee iar te tule wecbee we 

n policy in this res 
be beneficial to company’s sales in 


disposed of its Mimico 
‘ ty dating the year as the other 


ts 
sight. for years to come. ‘Sale 
of ‘‘ ee kes the co y 
4 loss on or 
charged to the ital su 
anes which Saeped Taving 


lus 
the year from $481,149 to $404,228, 
and the balance sheet valuation 
wade , vod ep oaths belldines and 
an on, 

from $1,408,855 to 1,264. 
a orking capital uae trenties 


all the business: 


: Pee Sle ile 
| 4 ; 6 , i 4 


Company ahs Beer, a 
Whisky, Gin; Vermou 
Wine to Products Sold | 


Canada Dry Ginger . Ale,- Inc., 
earned in the year ended Septem 
30, 1933, 89 cents a share on 612,- 
gh no value common shares 

as compared with & 

cents a share earned in the preced- 
ing year. Considering the intense 
severity of the decline in purchas- 
if of consumption goods during 
the depression, this result is re- 
garded as gratif, ng by P. D. Sayl- 
or, president. king, capital is 


] due to the ere policy 
in deciding to value investments at 
market valuation of $1,683,719 on 
September 30, 1933, rather than at 

ost of $1,984,734 and there is 
$400,000 ineluded in current liabili- 
ties as the balance of $500,000 
brewery investment. The capital 
stock acquired as a result of this in- 
vestment is not shown in current 
assets so that the position is much 
stronger than indicated by the bare 


figures. 
Income and Surplus Account, 
Years Ended Sept. 30 es 


1933 ; 
4,873,505 


$ 
4,633,957 
3,989,220 4,093,222 
780,283 


644,737 
136,827 


145,535 
790,272 917,110 
77,326 93,232 


Gross oper. profit® .. 
Less: Selling exps.+ . 


Net operating profit . 
Add: Other income .. 


*371,409 172,047 


Surplus for year ..... 
4,527,836 4,699,383 


"Write down of book val. of delivery cases, 
and w/o of improvements to leased proper- 


ete. 
ee ie, meee 
1933 = 
« 4,154,685 4,477,792 
oe 803,305 498,553 


«+> $351,380 8,979,239 
5.17—1 8.98—1 
Branches Into Alcoholics 
The company’s operations now 
cover nearly every profitable part of 
the entire beverage field. It has 25 
pes cent of the stock of Hupfel Brew- 
ng Co. of New York City by an ar- 
rangement whereby it can change to 
a first pastenee for $500,000 on New 
York City, real estate valued at $1,- 
400,000. There are no securities or 
debt epigntices ahead of this com- 
mon stock. Canada Dry is to do all 
the merchandising of the pret. 
Complete modernization of the Hup- 
fel plant will be completed by Janu- 
ary 1, and da Dry will be mar- 
keting the company’s product in the 
Metropolitan area of New. York by 
next spring. 
ents have been completed 
as well for distribution,of well-known 
brands of whisky, gin, wines and ver- 
mouth. The company will be distribu- 
tor in the United States of Johnnie 
ker Scotch whisky, Sandeman 
ports, sherries, and Madeiras and Cin- 
zano vermouth. Penn-Maryland, Inc., 
will make for Canada Dry tor distri- 
bute “Canada Gin” and “Old 
Log Cab dar Brook” bour- 
bon and rye blends. Satisfactory vol- 
ume for the emegeay’s new sparkling 
water is reporte 

The company sapents that the 
building of a coast plant has improv- 
ed its competitive position on the 
Pacific Coast in the United States. 
oe Lg Nasa , P in in 
nited States an generally, 

ve of general line b 
a by —_ less — one half 
one per cent from preceding 
year. The competitive.position gener- 
tity, therefore, in the view of the 
management poe nee ved dur- 

ing depression in 
time when business is more active. 
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and a deprecia- 
of $180,000 in the pre- 


hg year. 

Following is the profit and loss 
account for the three years: 
1982-88 1981-82 1930-81 


$29,519 359.646 409,355 
15,851 27,808 84,850 


313,668 331,838 374,496 
182,000 182,000 182,000 


131,668 149,838 192,496’ 
212,500 212,500. 297,500 


480,832 
*65,290 


146,122 495,604 105,004 
++ 1,255,081 1,350,685 1,455,690 


+ 1,108,958 1,255,081 1,350,685 


x—Premium and exchange 


d—Deficit. 
on. bonds redeemed and drawn for re- 


av na ' *—Ineluding $6,032 loss on 
tion cf investments. 


Working Capital — 
= : _ 
Cur. assets 3,379,426 8,805,757 4,035,528 
Curr. liabs 768,991 758,957 906,897 
Net w. cap. 2,615,434 8,046,300 3,129,626 
Preferred Ranks Senior 

Dominion Glass financial statement 
as at September 30 last is stronger 
than it was a year ago. With the 
funded debt retired, the preferred 
stock now ranks as the senior capital 
issue. No change has been made in 
the amount outstanding of either the 
preferred or common stock. ~ j 

Current liabilities show moderate 
changes, while $120,000! liability on 
property purchased has been cleaned 
off the books. Depreciation reserve 
has been increased to $3,101,498, while 
the surplus stands at $1,108,958. 

Among assets of the company, prop- 
erty account has increased from -$5,- 
695,212 to $5,753,793. Patents, rights, 
etc., are still carried on the books at 
$2,581,920 

Fewer Bonds Held 


Inventories ‘and - accounts receiv- 
able remain about the same. Govern- 
ment bonds have liquidated to the 
extent of about $202,0000, leaving a 
balance of $708,507. Cash on hand 
oe declined from $389,378 to $120,- 


The trust account of $81,717 has 
been wiped out with the retirement 
of the bonded debt. Investments are 
unchanged, while deferred charges 
show a minor advance to $52,242, 

During recent months the presi- 
dent, Sir Charles Gordon, reports an 
improvement in demand for the com- 
pany’s products. This is looked upon 
as favorable from the point of view 
of the common stockholders as dur- 
ing the current year the compan 
will- not have to contend with suc 
charges as bond interest, sinking 
fund payments, premium on Ameri- 
can funds, etc. 


EAST LAMBTON 
FARMERS LOAN 
TO SELL ASSETS ; 


Industrial Mortgage & 
Trust of Sarnia is Pur- 
chasing Company 


Industrial Mortgage & Trust Co., 
of Sarnia, will acquire the assets 
of East Lambton 
Farmers Loan & Savings Co. upon 
ratification by shareholders of an 
agreement made by directors of the 
two companies. The agreement pro- 
vides that the amount to be paid to 
oot dened of Eres a iam 
upon the amount real- 
ized on the assets of this company 
since it is not found desirable to 
plate a present value on 
sets based on present economic con- 
ditions. The office of East Lambton 
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What Japan Buys 


Japan’s largest imports from 
or the first nine months of 1933 


ada 


and newsprint. 


Imports of wh 


were wheat, lumber, paper, lead, heat 


from Canada amounted to 
bushels: valued at 7,287,661 


8,042 


yen as 


against 3,575,174 bushels yalued at © 
6,765,401 yén in the same months of © 
1932, a decrease in uantity although ~ 
an increase in value. Canada’s con= | 


tribution, however, was 18.5 


per cent 


— 


of Japan’s total wheat imports as 
against 15 per cent in last years 


period, against 79.5 per cent 
per cent from Australia 
respective periods. 
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NE. of Canada’ s largest ‘ifianeial firms, in. dederé to ake 

‘sure where its advertising would be most effective, instituted 
a nation-wide personal canvass of business men. to. determine 
their reading habits. : | 


, 


This canvass was carried out by their advertising agency 
with illuminating results :——- 


More of Canada’s business ‘leaders 
read and value The Financial Post than 
any other paper bar none. 


Highly significant were some features of the teport. Of 
course, The Financial Post was found to cover Pre-eminently 
Canada’s largest audience of industrial executives. : Bu ihewee 
it was found to reach the largest number of ex cecutives 

_ of the wholesale and large retail groups of the hat 
merchandisers. Certain trade ‘or technical sablestiocs: 
would cover one field more intensively, but The. F inancial Post” 


interested executives in all fields across Canada: 


' And these industrial and merchandising executives today 
carefully scrutinize all purchases. 


“In a recent investigation it was found that only 25% of buyers 
have full power to buy. 


“Thus, in three out of four cases purchasing agents must refer to. 


men higher u 
£ P.. een Magazine. 


If you want to reach executives, directors, department _ 
managers and men of ‘large purchasing power, The Financial 
Post should occupy first place on your list for 1934. 


The Financial Post will be your most powerful sales ally. 
Ask your advertising Agency. 


The Financial Post has the largest etreulation of any Canadian financial or belies pelitinition | | 
It is the only paper in its field to submit its circulation to the Searching scrutiny of the. A.B.C. 


irs 1070 Bleary Si, Montreal on 
Reaching Canada’s Largest and Most Influential Audience ot Executive Buying | Power 
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481 University Ave., Toronto 
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But President. Not Unfriene 


Canada Most Intimately Affected of Any Nation. by New me olen ee aes so Government Controls All Grading While Co-operative: 
Deal Programme’ at Washington. oe ie ; _ . a As } : pata Band Producers Togeiser 


New Deal” ‘of President | tem inane wee 
As the “New pted, a 
nis tet in the Waited Manel oat atianes saeetae tee ie 
comes in contact with a world that | which aoe et ' 

is very old and set in man 

ways, Canada is aan of 


wee in his role as See 
The 1 Equilibrium A 
“chief exponent of the t-| This factor is of sizteaar im- | 
al mood in action,” has the United ' portance in the case of the United and, - 4 ) 
States as his laboratory specimen. States since wage increases and | Serehat Lees 
But the Dominion, because of its mounting prices for commodities . ek a achievement has been the devélop- 
geographical location, the distribu- are among the fixed objectives of TLIO’ ‘ }__| | ment of a very satisfactory business 
tion of its external debt, the influ- | the Asmekan experiment in plan- in highly perishable commodi 
ence of established habits of trade, | ned economy.. It is quite possible , 
and the relation between the cur-| — if not probable—that the element 
rencies of the two countries, is al- | of rising costs will, within a brief 
most as sensitive to certain of the | period, bane and Ameri- 
treatments being administered as/can currencies back into virtual 3 ing the position of South | 
is the patient for whom they were equilibrium. At the least it can be cree } e citrus growers in the British mar- 
rescribed. reasonable certain t = | . Seasonal Market citrus fruit : 
: Are Keen Competitors present trends are tending te level a Peed South . presen tative of the de- pea ok pe far Eg wy Pa 
Canada not only buys more and | off the advantages which” seemed ; of citrus and fruits industry be maintained and s im: 
sells more in the United States than | likely, for a time, to go to the, 50 ie esis }___| | within certain and limited |p, and proved. - 
in any other country, but has also, | United States. | For] x seasonal : industry. Provision 2, The number of brands must 
on the basis of an average of sey- Important Imponderables “4 EES lS ~ s ets tment be reduced and each binges by ass 
eral years, had the United States In any event “equilibrium rate” |. 4 ae. and . pri In the tives other kind be identified in some way its 
as her chief raw products competi-|is nothing more than. a. math f ; ’ er ae r ter for instance, Pal " peri South African 
tor in a number of important for-| matical proposition and it fails to re of 8. 
eign markets. Since all three ele-| take into account a great many 
ments in ath a: ene, > imponderabie bet. i influential forces. 
some measu: € r Through the wa pecrenes, , - 
the Roosevelt experiments, it is| for example, the Bri nations | 5 P. anid : : 
evident that this country has a|have « ” @ large of | Brazil, _Portu ly. This year, 
highly particularized interest in | their external trade, Soi Geet soles Chan B ‘ ’ . y sn 
developments in the neighboring | Britain has carried this principl He ould like, because “of ‘the | -2i8 chart. presents in graphic a oe eee < — <ongoue the ited eee ee 0 wi and a a ee a Ag 
’ 0 particular 0 8 - 
f by ee ang rise of | ded g@enaen 4 June, July | Foods ‘may| rlean Poultry Association strack « 


ublic. even further, in her a ts survey undertaken by the 
mre Canada—offering an extrava-| with the Argentine and the Scandi- close community ve interests, be-| business activity in leading countries. end: Auaei at caieal & dis- 


Y : : tween Canada and the United 
y gantly imaginative example—felt | navian countries. Commerce cov- States, to treat the Dominion as The arrow at the left indicates the time at which a definite down- ; : oF Ho 
: : ib . ; astrous price situation for South 
the fi iE Eee ian del: uch pacts one of the less-competitive nations | turn in business commenced after allowance a neqeouat variation.. On fruit, Cargos of South ing of cama 
lar, and no compensatory forces; ‘Th, but so far, been le to be the: “ national affairs as African fruit were actually dumped products|and too large a 
were at work, her sales ‘to the| United States branch ri reconcile this leaning with his poli- ; sere : into the harbors on the west coast ? supplies on the London metropoli- 
United States would yan mee Canada also creates a special con- insist be — lings p reromen she vio turn. had - roved su to be a false of SN im the shepnee, of 20 uitable. tan market. . 199-88 
ane po we —— monn Bee cm —, cannot be ier ance manent. advisers: in the State De: Date an ae oor quarter . eee Se alesipee tenon and there |" South Africa has averaged 45 per So 
States in other markets would be-| parities,” but ehukt aoe he help- | bartment that he should attempt to | is on eee ay = — the oe eed yet-be experienced by | cent of the aggregate yearly im- itain, but they “to 
’ tering into the | Countries which now, seem to be on.the road to recoyery. pets of es into Great Britain reco face competition of something like 
om 


. rive an en om ; 
come much more severe, Judged in| fal to this country, If American! Oitiwa agreements. effort| _ The data is.a ¢ombination of statistical series reflecting in each 1926 to 1980. From 1927 to South 1,250,000 great hundreds of Aus- 
tralian and the arrival of as 


i relation with her total trade, Can-| money becomes undervalued to. a tly’ i ti i For industrial 

ada’s proportion of loss under all! point’ that many countries ° levy | ue 1 west ee 7” recen' io country changes in the national income. For countries most | 1932 she practically doubled her ex- 

da . be more seri- a : w uor «notes were being been laid upon production and unemployment; in other coun- | ports of oranges to the United King- | ¢ many as four or five boats of the 
these headings would . umping duties ainst, United | fixed. r W.. D. Herridge,| tries the value of foreign trade and. the: have been utilized. | dom. ricultural Co-operati latter wadia Boe in one week all of 


. aoe Male a harvest have , 
ous than that of any other nation, | States — or voneti costs Canadian Minister at W Seasonal fluctuations have been eliminated. In this chart by The Finan-| The marketing of such staple and| fewer than 25 in the case of Co- which had the result that the prices 
benefits of i may ustralian 


] i—and it’s big, if — monetary | coun co the bo Ihe had" little to do. recestly’| clal Post the counties bave been arrenged in the order && which ie rishabie products as wool and Trading associations untat 
manipulation infallibly brought} under-valuation. Canada will re- ven than bite his fingernail a ee = countrie ; r in w ey rar abie products as w . operative a were \tisfactory, as A 
. upturn. me com-/| form a “local” organization to per- set a lower price standard, 
rtance as | +), nationalistic po sold | form local service for the members. *tirere tie been some careless 


such definite, sure-fire results. assume | increasing - impo 5 
Special Nature of Problem _ | production point for counterparts | ba. ‘devett ~and- used a Two or more locals may form &/ grading during the previous sea- 
vorably with Austral-|“central” company which specializ- the 1 season 


The propyein nt a ae = ae States articles'to be'sold| chance to 4 e-President in U : itie prices parti 
goods sold at export either to the his conviction that. there was no ; S ae ee ee ares fees abd sup- jitish Case 
me ae "hom fue ; , nie llipratrmseaking the Em e e ecurl 1 Ss aw produce and which oe bale eed see, aia, althouss the British Cus- 
United - rigiton t pir # eo i t form but close- | pli : '©i toms Authorities at Sou P 
its present stringen we again form | held up one entire shipment of South 
r : 


Great Britain. In the four- America Self a Fatt lv aberaximate it 
period ending with 1932 something policy upon the world at latge| ‘while the cs ¥ SPP “a f ot Tee function it t of careless 
more than 94 per cent of Britain’s is tively’ to hinge upon the ques- | ; were being evo S ue or e€ or m ee eee ee frst |is. to q ¢ vit a eggs on account of 
export business was with | coun- | tion of whether that policy is sound l enchant tes ; "| time in the history-of public finane- ” particularly in were some cases of bad ' 
tries other than the United States, | or fatuous, in terms of American ; te pris t my the U me eee Canadian of 
and of that total only about 85 per | objectives.’ So far it has not. pro- | first, page: S35. Ink Hardly Dry on It, but Modification | jt 3 the Orited States, Canadian mport of require 
Uni ted States soon” i "te te mele Few Scents 4 Tt. PR: ee fig te yee of nicipal) are now treated as foreign: sine deans — 
i . i \ . | high degree in the 
same period only 58 per cent of | lieve the dollar was seriously over- nt _ Is Regarded as Essential at Early Date TT Cennianesaerities * interests. Local fruit growers’ co- 
Canada’s exports were to countries | valued at the time the gold stand- eee ore tly witho Masset , ’ * t only refrained from offering | °perative societies and eo-operative 
other. than the United States and,| ard was abandoned, Bear attacks te sas ue. peney By DR. GAINES T, CARTINHOUR eee ties of this class in the |e circles are everywhere in ex- 
under a broad estimate, United | on the dollar, based on lack of e~n- | This, ‘arid only this; have we ac- ee. . New York University. ‘ United States, but they have also | istence. Dairy producers have also/ 4 
States lines are sold in competition | fidence, rather than any natural | complished by “dint of nearly two}. NEW YORK.—Investment bank- | factors tending to reduce the| heen doing comparatively little to- atta arctan As 
fosnesss nn nee pretation aa ‘has resulted singe|iSe'efaise of atkee nations = '"” [ersare encouraged by theannounce.| amount of long-term financing. | ward making market for out-| stions to an appreciable extent. At| Ktixedb 
8 ° e 2 , x ¢ ny 3s 0 ‘ 
SS cemeeee tae “We. are back from our crusades, | ment that President Roosevelt fav-| ° One unex development has era eee ms . S nath enainns thare are now a onint. 
ence the South African -Co-opera- 


This rough analysis shows 76 per| the country went off gold. Any| £2 se 
cent of Canada’s export trade as | move which re-established confi. richer perhaps in experience, poorer |». modification of the highly re-| been that the great majority of under the net they have been doing ence the South . 1 Co * 


with the United States or in com-| dence in American. money would | certainly by upward: of twenty strictive Securities Act inorder to | S¢cUrities filed for registration rep- 

re ro ae . s- | billions. ve es /oraer nothing more than quote the bonds 
fet cent for Britain. Similar com: | cave &, tremendous flight of eapi-| “«Luckily. we have escaped wholly | facilitate the movement of capital| reer tigi trcrtitce ed cut | when an interested investor came purienees onl She Seve pone |b coms to be 0 definite 
cob nen ith other countries serve bring’ the dilie el ther close | anGi"S eerie by tock we “ane into new security issues and for re- | leries, and mining companies. Only | along. Fortunately, according to)" 0" ® a Mea 6 Nagata emand — = ood ovach a edhe 
meeont wi os er — ries rvée | bring the dollan back rather close | world. Equall by $m we have ’ , tt id . very small percentage are those |Teports, a start has recently been ex: oe _have o ete _ ro or a good ep. S . co 
ure of Canada’s trade’ relations | There ‘ore twits, to the cartifices | “Tortenately, we, geed ‘no’ friends; |{Umding operations. Tt would seem, | 0°" 77 anies whose stock is listed | made toward restoring normal trad- | seatatives in London for the pur-|in boxes of eggs. ‘The public seems 
with th sure i ti ee ee eee eee fortunately we need tear no enemies.” | therefore, that there will be a reas- on the New York Stock Exchange or | ing conditions in the more impor- pod disteine ti ‘of the focte }~ oe aton th z wiles one 
No ienpertadle atsiusline we. th peep be agi If Mr, Roosevelt were’ to. voies | onable revision of the act in the next | the New York Curb Exchange. The tant Canadian issues. “| and distribution of their products In addition, the retailer avo 

os a =| session J Ss. Su on 1s . . - Unquestionably, e of a 

means ink es = eae Pra | the ty tees = ope Sanger . Colick canton my cn ean advisable, if for no other reason, ee ont rue an tone lode. term investment market is ee ee hs ad antatiel 
gre raed ve ss ye a's c% the policy itself breaking down It is not unfair to estimate, how- | in view operations con- | 5+ speculative pte lhc rmerpe holding back jobs for a very lar Meeedtildicnete ane chick teas the 
findines tor “the ane aoe oe than there is of the policy. ever, that the opinions Zonta private business involving | (11) the latter is willing to | number 5 veces. Advances by the | 900 nctivities of ett 
= yon! or ey  areanl ni the trade of other countries. f the | are surprisingly cha tohis own. $600, ,000 in the next six months, assume the liab ity responsibility Federal vernment over a period . po sale Ss at aud poultry 
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real value the United States can| New York indebtedness, through Let Sellers Beware Conservative managements are not | sandin capital has been floated in in- | have learned their lesson of supply- 

force its dollar; how long it can | having her dollar move°above par- IN NEWFOUNDLAND The act, as now constituted, is un- | offering the securities of their cor-| +), United States in the last four- Ths whole scheme of seeding, tn. ing the quality merchandise which 

hold it at a selected level. and what ity with United States funds. ; satisfactory and the | porations to the public in view of teen years and with capital flota- spection, research, mark ing! the British market requires. That 
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pines te piglet bed Sr ve abe my coe te band wit | auton Weta corporation he aurea | ating of ppc eked wo | we 
commerce exerted | s no of their ’ 
fermen od eral heir good faith be War on Waste: 
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by the successful effotts of the | looked. ; 

United States to drive the exchange Attitude on World .Issues eee the Bank 
value of the dollar below its “equi-| ‘The t’s attitude The balance “of the 

librium rate” or “purehasin’ power | world issues can- be wei: for’ lumber 

parity,” yet this is the feature of | readily than ons, «| i hed 

Jnited States policy which offers} Mr. ops, 

the greatest threat to world and 

Canadian commerce, 
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¢ 10 and $4.80 , on 
basis, found the United States 
lar undervalued by more 
per cent. Under the same 
an indenendent estimate 
United States money as under-/|d 
Valued by almost 15 per cent in 
relation with Canadian money. 
Not All Advantage ~ 
been a tendency to 
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NEW RULING 


ON INSURANCE 
DUE MARCH 1 


Important Step Taken by 
Tariff Bodies This 
Week « 
AFFECTS ALL CANADA 


Tariff Membership  Impos- 
sible Unless‘Company Joins 
All Associations in 

‘> + +Dominion 
the famous 


uDedsion to enforce, the famous 

or 

panie iting fire and casualty in- 
aay tn md Canada 


surance was the 
big development of the 


tions last week at Toronto of the 
and casu- 


Canadian fire, automobile 
alty tariff pedies: : 
no official information 


ite date ( 
all companies who are members of 


| one tariff association, but not of the 


, ure they wish 


, can retain 
; Canadian 


j hether in fut- 
others, must ee ee 
tariff in their iting. 

Ba o£ a oe 
re ) 
— “ite membership “g the 
Fire Underwriters’ Ass0- 
ciation unless it also agrees to’ 


| come a member of the 


y 
in the automobile field and the casu- 
ntario 


field. The ruling will apply not 
aye een a 


| and Quebec but also in the 


P 
y to underwriting i 


Mari- 


| times and in the West. Thus, it gets 


its name, “in-one-in-all,” for hence- 
forth an insurance company oper- 
ating in Canada must join all tariff 
insurance organizations in the coun- 
try if it wishes to join any. It can- 
not join one without joining all. 
The tariff associations decreed 
that the new rule should come into 
effect on March 1, 1934, It w 
affect all member companies of the 
Canadian Fire Underwriters’ As- 
sociation; the Canadian Automobile 
Underwriters’ Association; the Can- 
adian Casualty Underwriters’ Asso- 
ciation; and the Maritime tariff bod- 
ies. A similar rule is already in 
effect in Western Canada. 8 
makes the plan Dominion-wide and, 
therefore, one of the most aa. 
tant steps to be taken by tariff in- 
surance companies in years. 


Three Meetings Held 


The occasion was the regular semi. 
annual meeting of the. Canadian 
Fire Underwriters’ Association at 
Toronto. By,special arrangement 
the annual meeting of the auto and 
casualty associations had béen post- 
poned so as to coincide with this 
gathering of tariff managers and 
officials. All three meetings were 
held within three days last week. 

How Raling Will React 


Immediate repercussions of this | 


new ruling will be felt in several 
ways. First, it will affect impor- 
tant groups of companies, such as 
the Canadian Fire, the General Ac- 
cident and the. Union of Canton, 
which are now members of the 
C.F.U.A, in Ontario and noes 
but are not members of the ta 
associations in auto or casualty 
lines. If the new ruling goes into 
effect.on March 1 they must decide 
whether they will be wholly tariff 
or else non-tariff. 
Another angle is the predicament 
of such companies as those in the 
ian General group, which are 
members of the tariff body in West- 


| erm Canada but are non-tariff in 
| their underwritings in the rest of 


Canada. They too will have to de- 


| ¢ide whether to drop their tariff 


connection in the West or (in order 
to retain it) link up with the tariff 
associations in the rest of Canada. 


Began in West 


before the end is reached, had its 
in the West ma 


member companies. In order to re- 


| store order to the business the plan 
lated in 


namely, of or; 
territory on the dekeaus haus 
“jn-one-in-all” and in addi- 


now con 
the 


| tion going a step farther and en- 
forcing 


‘ 


a separation rule among 
agents. The separation rule simp! 
meant applying the i oneina 


| rule to agents as well as companies. 


‘The plan has worked sory suc- 
eseafall in the West, with the re- 


_ sult that for some time now a move 


an 


. 
’ 
eel 


, 1983 
into 


been on foot to apply the same 


} has 
i . 
seared ee Sor 


Already on Statutes 


_Insurance for Buyer and Se 
Praises Great Social Benefit 
Of Insurance in Depression 


High tribute to the-manner in. 
which life insurance has functioned 


. Mr. is general 
and of the Manu- 

factarer de and soe. 

ca as 

Oitsesey Aaupdation: 


He said in part: 
“Th ut this period of stress 
thousands of policyholders have lost 


loyed, resulting in many cases 
desperate need of funds which were 
available from no other source. Un- 
der such circumstances they reluc- 
turned to their life insurance 
policies, to the funds which were 


theirs and which, in a world of sink- } ab 


PROVINCES PLAN 
FOLLOWING U.S. A. 
IN. VALUATIONS 


Same Principle Likely to 
be Adopted by Super- 
intendents 


Although no statement regard- 
ing the valuation basis to be used 
by provincial insurance superin- 


tendents in Canada for. 1933, an- 
vailab 


down by 

ance commissioners last. week. 
The meeting of the U. S. commis- 

sioners at New York was attended 

by R. P. Hartley, K.C., of New 

Brunswick, president, of the Can- 
ian Provincial Su 

Association and by 

Foster, K.C., of Ontari 


i]] | Officials constitute tHe valuations 


rovincial, su 
e in New York 
s of the 


committee of the 
intendents and w 
they attended the mee 
American valuation co: ttee and 
also held meetings independently 
to discuss valuations for 1933. 
Work Closely Together 

For two years now the Canadian 
provincial superintendents have 
worked closely with the U. 8. offi- 
cials and it is unders from 
assurances that were given the 
U. S. commissioners that the pro- 
vincial valuation basis will follow 
that of the United States in prin- 
ciple at 

e actual wording of the valua- 

tion basis prescribed b i 
layson, federal superintendent of 
insurance, for Dominion licensed 
companies, follows: 


and Debentures — 

(a) held’ on Dec, 31, 1932, and not 

since disposed of and not in de- 

faalt or intritisically depreciated 
since the said date, the author- 

ized. values.as at.Dec, 31, 1932; 

acquired since Dec. $1, 1932, and 

not in default of intrinsically de- 
preciated since the date of acqui- 
sition, the purchase price with 
any adjustment thereof through 
the: interest account up to Dec. 

31, 1933; 

other than those mentioned in 

(a) and (b) above, the ascertained 

values as at Dec. 31, 1938, or ata 

date not more than sixty days be- 
fore the said date. 

Preferred and Common Stocks — 

(a) held on’ Dec. 81, 1932, and not 
since disposed of and not obvi- 
ously | intrinsically depreciated 
since the said date, the values 
authorized for use Dec, 81, 1932; 
acquired since Dec, 81, 1932, and 
not obviously intrinsically depre- 
ciated since the date of acquisi- 
tion, the purchase price; 
other than those mentioned. in 
(a) and (b) above, the .ascet- 
tained values as at Dec, 31, 1933, 
or at a date not moge than sixty 
days before the said date.. 

“The authorization of the foregoing 
basis of valuation is not intended to 
deter any company from adopting 
actual market valuation as at Dec. 31, 
1988, The department would suggest, 
however, that in any such case the 
investment schedules in the statement 
show the values authorized as above 
and that the adjustment to a market 
value basis be made by way of an 
investment reserve in the liabilities 
sufficient bring the authorised 
values to actual market values.” 


NEW MANAGERS ~ 
FOR PHOENIX GROUP 
S. M. Elliott and A. H. Val- 


lance Succeed J. W. Tatley 
of Montreal 


‘ Announcement is made of. the re- 


> 
ee 
(eee ee Se ‘i fF 


ing Salas, were still worth their full 


insurance, s 
creel i aces au sncideas 

amo no less 

The distribution of such a. vast 


remember that, except for the claims 
put forward by the agents of the com- 
panies during the prosperous 

on behalf of life insurance, 

oo sum would have been unava 


©, 


Automobile Head 


Of the Canada Accident and Fire 
who has been elected president of 
the Canadian Automobile Under- 
writers’ Association. The new vice- 
ee for Ontario is L. C.. 
ans, manager of the London & 
Lancashire Guar. & Accident-€o. 
E. J. Kay, chief agent of the North 
British and Mercantile, is vice- 
president for Quebec for 1934, 


AMENDMENT MADE 
TO OHIO CHARTER 
OF MUTUAL CO. 


Central Manufacturers 
Will Now Write Non- 
Assessable Policy” 


Central ‘ Manufactufers Mutual 
Insurance Co. of Van Wert, Ohio, 
has amended its charter so that all 
policies in future will be non- 
assessable, according to a state- 
ment issued by Vance C, Smith, 
Canadian manager of this com- 
pany. Central Manufacturers is 
the running mate of the Lumber- 
men’s Mutual Casualty Co, of Chi- 
cago, and during 1982 showed net 

remiums written in Canada of 
154,000 of which $90,000 were fire 
business and $64,000 automobile. 

According to the statement is- 
sued by Mr. Smith, the laws of the 
State of Ohio, under which the 
company is incorporated, in com- 
mon with the laws of most of the 
other states, permit a mutual to 


issue non-assessable policies when | tha 


it ‘has accumulated surplus equal 
to the amount required of a stock 
couspeny as capital stock, in most 
states $100,000. The Central has 
surplus aside from volun 
tingency sere of over $1,800,000, 


is eo therefore over 
eighteen times the capital stock 
requirement, Hencefo! 
plus will stand in exactly the same 
position as does the com 
capital .stock and surplus of a 
shack company, as one measure of 
policyholders’ protection. 


Former Liability One Premium 
Under hwy policies former 
su y the com i 
eras.in the cage of difticulty, were 
liable to an assessment not exceed- 
ing one full year’ 


tirement of J. W. Tatley, of Montreal; 19 


as the Canadian manager of 
Phoenix Insurance Co, of H 

and a number of other companies on 
December 31. Mr. Tatiey has held his 
present position forty years. 
. 8, a ee fo = Vallance 
ave been appoin oint managers 

r Canada, 


0 
Mr. Elliott commenced his, insur- 
with the Phoenix Insur- 


last December the C.P.U.A.| fea. 


* Thus, 

im annual conclave placed th - 

one-in-all” rule-on their statute 

geeks but took no steps toward en- 
‘orcing tt. Su . 

a similar rule was introd 

nto the constitution of the automo- 

bile and casualty tariff associations, 

it is this 


ect in the West. 


Casualty Move Approv 
. Tied up with this new 


with the 

Hampson & Son, M 

geeany  ivisiae the staf o e 
hoenix of Hartford some twenty 


years age. 
In addition to the Phoenix of Hart- 
ford, the following companies are 
under same management for Can- 
esi pounenenise a Co 
ence - Was n surance 
Co., Reliance Insurance Co, ef Can- 
ada, table Fire & Marine Insyr- 
ance Co, and the Connecticut Fire 
Insurance Co, 


Many Canadians Attend 


Life Meet at New York 
Ameng Canadians listed as attend- 


ch | ing the 27th smaoe Seerension of 


the Life Insurance 


tion it has re 

licyholders. The present rate of 

ividend is 25’ per cent. In Can- 
ada the company has $100,000 on 
deposit with the receiver genera 
at Ottawa to meet requirements of 
the federal law in respect of un- 
earned premium liability, 


J. G. Parker, actuary, Imperial Lif 
Toronto; A. Gordon Ramsay, essiet: 
ant general man 
Toronto; E. E. maven 
tor, London Life; Jas. . 
Sun Life of Canada; 
eneral manager an 
Somerville Sat 

me e,,general man 
Life of Canada; Hugh 
consulting actuary, Toronto; 
B, Wood, vice-president and manag- 
ing director of Sun Life of Canada; 
W. A. P. Wood, assistant general 


ng direc- 


manager and actuary, Canada Life, 
Toronto. 
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| acts ag they starid but against the 
acts themselves as they stand, — 
Need For Sound Laws 


natural resources are possible. To 

finance the corporate form of busi- 

pty {ness organization, industry and 

et aoe someone She ponliocdt tame.’ Tin prow’ tases 
inode agninat the operation of the } of the public are not familiar with 


CANADA BOASTS |Car Drivers in 
Get Full Merit Rating 


Tariff Body Also Boosts Cost of “Guest”. Policy from 
~~ 50 Cents to $2 at Annual’ Meet’ 


MORE LONGEVITY 
- THAN DOESU.S.A. 


And Quebec Men Ouitlive 
omen, Survey 
Reveals 
Canadians live longer, on an 
average, than the white resid@nts 
of the United Stafes, if Province 
according to 


of Quebec is omitted, 
nalysis 1 i recently 
Fg ty tattati¢iens of the 


Extension ‘of th 
bonus” to a full Sneak 
dri 
pro 
charge for “passenger hazard” cov- 
erage in its entire territory were 
highlights of the annual meeting 
of the Canadian Automobile Under- 
writers’ Association held at Toronto 
last- week. . . 
Since April of this’ year careful 
arid | motor ear drivers. in ‘Quebec have 
been eligible for a 10 per cent no 
claims us when they came to 
renew their insurance if they could 
to | Showa clear record as far.as claims 
aes aoneente are etnonrned . i 
cut applied on property damage an 
public liability coverage. “ 
Privilege Extended 
Seite cabelas The new ruling extends this priv- 
: ilege and allows  Baspenger car driv- 
Males Live Longer in Quebec | ers in that province a full “merit 
A striking feature brought out/rating” plan with a 10 percent 
by the table is that in Quebec, con- | bonus’ for a one year clear record; 
trary to the usual situation in most | a 15 per cent discount for « 2-year 
males have clean sheet and.a 20 per cent cut to 
males | those who have operated for three 
years or more without claims. This 
the plan which has now been op- 
erative in Ontario since April of 
this year. 


an a 
completed by_s 
Metropoli 


/ 


two-thirds as 
among white infants in the , 
‘Insurance 


States as in Canada as a 


the sur- s 


0 mm 14 
$e. iting ber on the subject of 
aged 


Life Insurance as ‘Well Man- 
Property’.” 
RYRIE SMITH, C.L.U etiri 
president of the Life Underwriters 


ng year, 

dropped to 840 as com- 

lee eh tite ee ee 
clo 

small balance, " grr 


E. C. WARD, Confederation Lif 
elected president of the Life 


sk 


ages fram 

ty-six, while among females 

excess is limited to ages fifty 
to eighty-four. 


male - Other officers elected and offici- 
in éxcess of female at age | *ly introduced recently were: Vice- 
of life. In Quebec, on, the con president, A. G, Dixon, Canada 


er, Canada Lifé)| 


| or “gues 


been 
Se Association of London, | - 


Future 


i a ; 


-'~+--Neafly a million people own accumulating 
~-*- egtates“amounting to almost Three Billion 
Dollars, in the form of life insurance in the 
“Sun Life of Canada. This. large sum will 
become payable to them or their depend- 

ents during the present generation. 


SUN LIFE ASSURANCE 
COMPANY of CANADA 


Head Office : 


MONTREAL 


C. C. F. Leader Tells Plans 


To Socialize 


Life Insurance 


a ee 


Candidates for the C: C. F. 


of patty 
who have presented themselves for 


without 
The satigle of no par 
appear to be sound. 


tted under | Bow River U.\ F. A. federal con- 


y law of y, is un- 
e proportionate inte 
of shareholders can be expressed 


election. in various parts of Can- 
ada have had much to say about 
the institution of life insurance. 
Speaking recently before the 
organizing convention of the new 


Casualty President 


in no par shares as readily as with : 


the advantage of the former since 
attention is not directed to a nom- 
inal or par value that may have 
little relation to the book value. 
The whole of the consideration 
received by a compan 1 Se the 
ou 


uired. The present provisions in 
eral and some provincial com- 
(Continued on page 22) 


Quebee 


re al capital, and this should be 
F 


The boostin rate for “passenger” 
t” coverage is another mat- 
ter of interest to insurers, It will 
be remembered that when new uni- 


form automobile: insurance legisla- | 


tion was i ed by most of the 
Canadian ‘provinces in'1932, a new 
clause was. which excluded 
“passengers” from’ the “public lia- 
bility clause’ of the standard auto 
mys Pea hepdrnbaiey bd Ee 
eir passengerg oF ey 

ired to ‘henceforth take 

} @ separate ‘endorsement for 
which a nominal chargé of 50 cents 
was made. 

As ‘a result of a/year’s experi- 
ence this charge has now been boost- 
ed to $2 Stak a claimed by the 
companies a proper charge 
commensurate with the liability 
were to be made it might easily be 
boosted as high as $5 or $6, 
ever, until more comes 
ence is available the charge a§ far 
as tariff companies are concerned 
wile be $2, following the annual 
meeting last week. 

The other important item of busi- 
ness was discussion ape approval of 
the “in-one-in-all” tule which is 
reviewed in detail elsewhere in this 
issue. 


ri- 


appointed district supervisor at King- 
ston, under manager D. O, WALKER. 
- BE. E. HART, ordin age de- 
pertneste head office, i Sompettetty 
n ‘charge of the Kitchener super- 
visorate. 

L. J. WOLFENBERG, former agent 
in Guelph, has been promoted to su- 
perintendent in the Guelph district. 

RICHARD R. SMITH, a former 
agent In the Windsor district has 
taken over the duties of superintend- 
ent at Belleville, 

W. H, McEWAN, formerly of Belle- 
ville, has assumed charge of a su- 
perintendency at Toronto Bloor. 


of Lindsay 
to the superintendency at 
er 
HEWITSON, 


ONTARIO FIRES 
‘CAUSE LESS LOSS 


surance Loss 25 p.c, 
Under 1982 ne, 


Ontario’s 
show a 


city manager F, W. |} 


value me and probably to |- 


stitu at Calgary, E. J. Gar. 
land . outlined at considerable 
length the C. C. F. platform ang 
devoted some space to the plans 
which this new Canadian party 
have in mind toward “socializing” 
life insurance. 
This is what he said: 


“We have also decided to socialize 
life insurance. That does not mean 
that any single policy will be inter. 
fered with, but our decision to 
socialize life insurance comes from 
two facts; the result of the immense 
volume of premiums falling into a 
few hands fos given the companies 
an immense power over the life of 
the country. 


“Every bond issue that the prov- 


inces or the municipalities want to 


‘lissue is largely governed by insur- 


H. W. FALCONER : 
Managing director of Dominion. of 
Canada General and associated 
coripanies, who been elected 
ent of the Cenaden\Gneuatty 

nderwriters’ Association. The 
new vice-president. of the associa- 
tion for Quebec is Alex Hurry, of 
the Northern group, while George 
Weir, manager of the London 
Guarantee & Accident, is vice- 
president for Ontario. 


ance companies—that is one of the 
chief classes of investments that they 
can legally make. And the second 
reason ig tthat today they do not 
guarantee to the individual perman- 
ent urity. in premium costs 
are higher than is warranted, through 
high salaries, duplication of offices, 
etc.. For these and other reasons the 
costs of life insurance are so extreme 
as to be thoroughly unfair. 
“Many who wanted to establish 
sheet anchor for old age invested in 
life insurance, Now it is true that 
they got’ some protection so long as 
they kept up the payments. But when 
the depression came on men were 
forced to make a decision either to 
sell their insurance policies for what 
they would fetch or to let them lapse. 
They did both. The policies turned 
in for cash surrender were in 1930, 
$176,000,000; in 1931, $245,000,000; in 
1932, .$364,000,000; a grand total of 
over $782,000,000. The total value of 
lapsed Ber tie in those three years 
was $1,224,000,000; or a grand total 
of over $2,000,000,000 of life insurance 
wiped out; and in almost every case 
= losers were the poor of the coun- 
try who could ill afford the loss and 
who now! could probably never insure 
again under the. present system.” 


— 
MONARCH LIFE 
ASSURANCE COMPANY 
A PROGRESSIVE CANADIAN COMPANY 


‘Special Reserves and Surplus 
OVER ONE MILLION DOLLARS 


Offices in Principal Canadian Cities 


PROTECTION 


The Independent Order of Foresters is a fraternal benefit society 
operating under @ lodge system and existing for the purpose of afford- 
ing to men and women the completest protection at the minimum cost. 


This protection covers practical y 
tion to the protection afforded t 


to its members. 


every phase of family life. In addi- 
rough jts Insurance and Sick Benefit 
Departments, a number of practical fraternal bene 


fits are available 


er Assets — $49,000,000.00 
Independent Order of Foresters 


PRANK B. HAND .° 
Supreme Chief Ranger 


HEAD OFFICE: TORONTO, CAN. 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, 


Alberta and British Columbia 


Insurance In force OVET . 2406606005 
Total Assets over Seeeeeeetcereeeee 


AUTOMOBILE 
Fe eeC ere eeeeseseeee $250,000,000.00 


WINDSTORM 
3,000,000.00 


required in Ontarie 


| Write Zastern 


2 Torente &t., Terente, Ont. 


THE WAWANESA MUTUAL INSURANCE CO. | 


Head Office—Wawanesa, Man. 


HEAD OFFICE FOR. 


ari ace) s 


| ALL POLIC! 


ONT? 


p fF AND AUTOMOBILE 
\ ASSETS °461644910 


SSABLE. PAYING 


ES NON-ASSE 
DIVIDENDS RANGING FROM 20% TO 50% 
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+ Bank C] 


Current To 


' @Qme Fire Per Branch P+ 


UST 75 per cent o 
fires that occurred 
during the first ten mont 

dwellings and 


3 per 

there were exactly 1,3 
of banks in Ontario at 
go that without furt 
branch p« 


there should be nine 
for safe deposit box 
branch in Ontario. 1! 
nothing left or 
jeve that lightning 
twice in the same 
ably has at least tw 
may not feel the san 
The comparatively 
a safe deposit box 
insurance premium ti 
have for his document 
tion is given not or 
but against theft. If a 
are in one basket, a 
containing the bas} 
owner may be put r 
giderable-loss but to 
of inconvenience. Litt 
here the uses to w 
posit box can be put 
statement of one f 
branch per month r 
crease the list of p 
~ - 


A Bank for Nova 
ERIODICALLY 
lated in Canada 

a new bank which w 
interests. The at 
from Nova Scotia ar 
in the house organ 
promoting a gold 
It was only in 1928 
scription books wer: 
Eastern Bank of Cana 
an authorized capital 
Subscriptions were r 
amount of $1,066,6( 
$360,150 was paid ir 
remainder payable or 
sufficient financing th« 
start business. On 
sponsors, Dr. F. R. 7 
1929 and other sup 
them the late Angu 
cided that the difficu 
great to continue and 
were paid back the 
with interest, in Apr 
bank had a sound an 
sorship but those res} 
formation discovered 
alone does not make a 
Nova Scotians have 
sible for the format 
Canadian banks and ! 
shares per capita tha 
dents of. any other 
Nova Scotia there we 
ers of Canadian bank 


cember 31,1932. These sim 


ers held 10.44 per cent 
bank shares outstanding 
an average holding of 22 


For every 1,000 of popula 


were 294 bank shares 
pared with 147.1 shar 
of . population 
shares in Ontario; & 
Edward Island and 49 
New Brunswick. It w 
that Nova Scotians cou 
voices sufficiently hig! 
cils of the present ba 
any reasonable requ« 


| Foreign Excha 


EVIVAL of run 
R tion has strength« 
States dollar. Was) 
deny the reports fron 
however, appear to | 
reliable sources. At 
the. pound ssterling 
There is some anti 
turn flight of capita 
and Paris to the Un 
doliar is stabilized « 
In such event, the A 
would perhaps tend 
stronger. 

Preliminaty acc 
Chautemps budget 
posals in France app« 
the frane a-new leas 
gald standard. But th 
still pass the French 
perhaps have to pass 
deputies again in 
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PNnCYV at Calgary, E, d. Gar. 
M.P. outlined at considerable 


h the C. C. F. platform and | 


ed some space to the plans 
this new Canadian 

in mind toward “ 

nsurance. 

is is what he said: 

e have also decided to socialize 

nsurance. That does not mean 

any single policy will be inter- 
with, but our decision te 


lize life insurance comes from @ . 


acts; the result of the immense 
me of tog mr falling into a 
hands has given the companies 
rmense power over the fife of 
ountry. 


ery bond issue that the proy- ¢ 


or the municipalities want to 
is largely governed by insgur- 
companies—that is one of the 
classes of investments that they 
legally make. And the second 
n is tthat today ghey do not 
ntee to the individual perman- 
ecurity. Again premium costs 
igher than is warranted, through 
salaries, duplication of offices, 
For these and other reasons the 
of life insurance are so extreme 
be thoroughly unfair. : 
any who wanted to establish a 
anchor for old age invested in 
insurance. Now it is true that 
got some protection so long as 
kept up the payments. But when 
depression came on men were 
d to make a decision either to 
heir insurance policies for what 
would fetch or to let them lapse, 
did both. The policies turned 
br cash surrender were in 1980, 
000,000; in 1931, $245,000,000; in 
$364,000,000; a grand total of 
$782,000,000. The total value of 
d policies in those three years 
$1,224,000,000; or a grand total 
ver $2,000,000,000 of life insurance 
ped out; and in almost every ¢ase 
the losers were the poor of the coun- 
| try who could ill afford the lose and 
© now could probably never inaure 
hin under the present system.” 
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s a fraternal benefit societ 
ing for the purpose of affo 
otection at the minimum. cost. 
phase of family life. In addi- 
s Insurance and.Sick Benefit 
aternal benefits are available 
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One Fire Per Branch Per Month 

UST 75 per cent of the 13,000 

fires that ocurred in Ontario 
during the first ten months of 1933 
were in dwellings and in the same 
period of 1932 the ratio was over 
73 per cent. y enough, 
there were 1,300 branches 
of banks in Ontario at October 31 
so that without further figuring 
we can say that there was one fire 
per bank branch per month. If 
figures for November. and Decem- 
ber are in the same proportion 
there should be nine live a 
for safe deposit boxes for every 
branch in Ontario. If.the prospect 
has nothing left or does not be- 
lieve that lightning ever strikes 
twice in the same place he prob- 
ably has at least two neighbors who 
may not feel the same way. 

The comparatively small] cost of 
a safe deposit box is the smallest 
jnsurance premium that a man can 
have for his documents, and protec- 
tion is given not only against fire 
put against theft. If all his papers 
are in one basket, and the house 
containing the basket burns, the 
owner may be put not only to con- 
siderable loss but té'a great deal 
of inconvenience, Little need to list 
here the uses to which a safe de- 
posit box can be put but that little 
statement of one fire per bank 
branch per month might help in- 
crease the list of prospects. 

oe om * 


A Bank for Nova Scotia 

PERIODICALLY there is circu- 

lated in Canada propaganda for 
a new bank which would serve local 
interests. The latest emanates 
from Nova Scotia and is contained 
in the house organ of a firm that is 
promoting a gold mine. 

It was only in 1928 that the sub- 
scription books were opened for the 
Eastern Bank of Canada, which had 
an authorized capital of $1,000,000. 
Subscriptions were received to the 
amount of $1,066,600, of which 
$360,150 was paid in cash with the 
remainder payable on call. Despite 
sufficient financing the bank did not 
start business. One of the chief 
sponsors, Dr. F. R, Taylor, died in 
1929 and other supporters, among 
them the late Angus McLean, de- 
cided that the difficulties were too 
great to continue and shareholders 
were paid back their investment, 
with interest, in April, 1930. This 
bank had a sound and strong spon- 
sorship but those responsible for its 
formation discovered that capital 
alone does not make a bank, 

Nova Scotians have been respon- 
sible for the formation of roe 
Canadian banks and hold more ban! 
shares per capita than do the resi- 
dents of any other province, In 
Nova Scotia there were 6,789 hold- 
ers of Canadian bank stocks at De- 
cember 31, 1932. These sharehold- 
ers held 10.44 per cent of the total 
bank shares outstanding and had 
an average holding of 22.2. shares. 
For every 1,000 of population there 
were 294 bank shares held, as com- 
pared with 147.1 shares per 1,000 
of population in Quebec, 113.1 
shares in Ontario; 80.9 in Prince 
Edward Island and 49.7 shares in 
New Brunswick. It would seem 
that Nova Scotians could raise their 
voices sufficiently high in the coun- 
cils of the present banks to secure 
any reasonable request. 


Foreign Exchange 


EVIVAL of rumors of stabiliza- 

tion has strengthened the United 
States dollar. Washington soufces 
deny the reports from Europe, which, 
however, appear to have.come from 
reliable sources. At the same time 
the pound sterling has declined. 
There is some anticipation of a re- 


* turn flight of capital from London 


and Paris to the United States, if the 
dollar is stabilized even temporarily. 
In such event, the American dollar 
would perhaps tend to become even 
stronger, 

Preliminary acceptance of the 
Chautemps budget- balancing pro- 
posals in France appear to have given 
the franc a-new lease of life on the 
gold standard, But the proposals must 
still pass the French senate, and will 
perhaps have to pass the chamber of 
deputies again in modified form. 


ANADIAN dollars have remained 

at a discount in London and at 
& premium in New York. If the pound 
were to sink to par in New York, it 
is possible that. both. British and 
American currencies might be at a 
slight premium here. This is what 
prevailed for a few days in October 
and November. If sterling goes below 
$4.86 2/3 in New York, it is possible 
that Canadian dollars would be re- 
stored to the former position; that 
is, at a discount in New York and at 
&@ premium in London, judging from 
Tecent experience, 


FOREIGN EXCHANGE 


New York Fands 

Last Year 
Low High Low 
(Premium) 
%o % % 
19-16 181-2 171-2 

173-4 161-2 

16 1-2 

16 7-8 

17 1-4 

16 1-2 


High 
(Discount) 


% 


[0615 1-2 .0828 1-2 
0618 | .0822 
0610 1-2 0829 


Sterling Francs 

$4.866 $0.03916 bs 

5 20. 5101-2 60,0609 0.0821 
+eoe 5041-2 0.06061-2. 0.0818 
sees 6.041-2 0.0603 0.0811 
seoe 5.10 0.0609 0.0821 
9 ..6 5.10 0.0610 0.0821 
1 ...5 5.07 0,0608 1-2 / 0.0820 


Belga Yen 
$0.139 $0.498 
0.2167 0.8075 
0.2150 0.3103 
0.3103 
0.3099 


$0.238 


0.2141 
0.2163 
0.2168 0.3099 
0.2166 0.3111 
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HEAD MUST BE 
MAN OF POWER 


as Ideal Type of 
Governor 
DEPUTY IMPORTANT 
R..N. Kershaw, Bank of 
England, Favored as Ex- ~ 


pert on Centra! Bank- 
ing Procedure 


Beginning with E. R. Peacock, 
Canadian-born London banker, 
there are numerous suggestions 
for the governorship of Canada’s 
new central bank. 

With the establishment of a cent- 
ral bank in Canada apparently a 
foregone conclusion, dependent only 
nee the action ofa parliament in 
which three parties have already 
assented to the principle of a cent- 
ral bank, speculation as to who will 
be thé first officers of such a bank is 
gradually gaining momentum. So 
far the only definite basis for such 
speculation is in the recommenda- 
tions of the Royal Commission on 
Banking and Currency, although 
every business group in Canada that 
will be affected by central bank op- 
eration has its own idea as to what 
the officers and directors of such 
an institution should be. 

The recommendations of the com- 
mission headed by Lord Macmillan 
call for three officers—a governor, 
deputy governor and assistant dep- 
=e eran These governors 
“should be men of tested banking 
experience.” They would sit on the 
board of the central bank with six 
to eight directors, “men of diversi- 
fied occupations.” The first ap- 

intments to the board will be made 

y the Governor General in Council, 
as will future appointments of gov- 
ernors and deputy governors. Dir- 
ectors should retire in rotation, It 
is recommended that none of the 
directors-should be bankers or bank 
directors and no member of the 
board should be a member of the 
Dominion parliament or any pro- 
vincial legislature, or a civil servant. 

uire Strong Governor 

It is understood that the thought 
underlying these recommendations 
was that the governor should be a 
Canadian who would give prestige 
and leadership to,the central bank 
in its formative period; that the 
deputy governor should be a man 
thoroughly versed in central bank 
procedure and practices, probably 
@ man trained by the Bank of Eng- 
land; that the assistant deputy gov- 
ernor should. be a comparatively 
young Canadian who would be train- 
ed for higher office in the bank. 
Also the central bank will need a 
competent economist and statisti- 
cian, and it is unlikely that the 
assistant deputy governor would 
take over these duties, The gen- 
eral consensus in financial circles 
is that the governor might receive 
$25,000 annually, the deputy gov- 
ernor, $15,000 and the assistant 
deputy governor approximately 
$8,000. 

The success of the new central 
bank will depend in large degree 
ser the governor. Organizing 
ability is necessary but to even a 
greater extent it is essential that 
the' governor shall be one who can 
secure and hold the respect of the 
commercial bankers, who can gain 
their full co-operation and at the 
same time put into effect the poli- 
cies of the central bank board. Dur- 
ing the formative period, at least, 
the operations of the central bank 
will be confined largely to Canada’s 
monetary and credit problems. The 
recommendations of the Royal Com- 
mission do not preclude the appoint- 
ment of a Canadian banker to this 
post. Thereare not a few bankin 
executives in Canada who coul 
give the bank the necessary leader- 
ship but such executives have gen- 
erally voiced their opposition to a 
central bank. In order to get a 
man with the necessary qualifica- 
tions not a few people feel that it 
might be desirable to go outside of 
Canada for tHe first governor. But 
such a selection would meet with 
much opposition. Many Canadians 
want their central bank governor to 
be a 100 per cent Canadian. 

E. R. Peacock Outstanding 

One man who is mentioned is Ed- 
ward Robert Peacock, who, at the 
age of 62 years, is a power in Lon- 
don financial circles, partner of 
Baring Brothers, director of the 
Bank of England, director of the 
Canadian Pacific Railway. Can- 
adian born, graduated with honors 
in economics from Queen’s Univer- 
sity, Mr. Peacock taught at Upper 
Canada College for seven years be- 
fore he joined Dominion Securities 
Corp in 1902. Sent to England in 
1907, as manager of the London 
office of Dominion Securities Corp. 
his sphere was broadened. Just 
after the war he became head of 
Brazilian Traction, of Barcelona 
Traction and the Mexican Utilities 
similarly controlled, He has intim- 
ate knowledge of railways and pub- 
lic‘ utilities of international bank- 
ing. His experience as director of 
the Bank of England would be a 
rare asset in guiding the destinies 
of a central bank in Canada, 
was one of the financial advisers 
sent by the British Government to 
the conference of Genoa in 1922. 

Possibilities of Mr. Peacock ac- 
cepting such a position in Canada 
are not considered bright. It is gen- 
erally regarded that his interests 
in London are so large that the only 
inducements that could influence 
him to accept the governorship of 
Canada’s central bank, if offered, 
would be on the grounds of patriot- 
ism or a desire on his part to retire 
from business and return to Canada. 
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submi to the Commis- 
sion by the Canadian As- 
sociation. The conclusion of this 
estimate appears to be that the 
withdrawal of the privil might 
be expected to reduce by t one- 
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third the dividend rate of such a/|’ 


bank. In the light of what follows 
this estimate appears exaggerated, 
The figures submitted by the 
banks are as follows: ' 
ll, ESTIMATED VALUE OF NOTE 
CIRCULATION PRIVILEGE OF 
AL BANK 


IC. 
Canadian Bankers’ 
jiation) 


(Submitted by 


\ lation 
Average eniasnd ee notes in 


Net amount available for loaning 
and investment ......-sseess $25,797,500 


Gross revenue on 414% basis ...$ 1,160,887 
‘poo ee 4% $ 1,160,887 


at supply points, and 
estimated expense at 
other branches in han- 
dling & clearing notes 150,000 
Additional interest on 


3s 
Federal Income Tax 1214% .... 


Apparent net profit (which is 
1.60% of average circulation) y -$ 487,983 


If circulation prions were 
withdrawn, it would be necessary 

replace bank notes renee held 
at branches with at least $15,000,- 
000 legal tender, Assuming money 
to be worth 4% per cent, this would 
involve loss of revenue to the bank 
of $675,000. Add to this amount 
the apparent net profit on existing 
circulation prinhanes of. $487,933 

0 


and the total cost 
privilege would 


withdrawal of the 
be $1,162,933... . 

This represents 30.15 per cent of 
the amount distributed to share- 


holders in the year 1932, and 41.5: 


per cent of the amount of distribu- 
tion in 1933, assuming a continu- 
ance of the present rate of dividend. 
Depends on Central Bank 

The calculations of the Bankers’ 
Association constituted a conserva- 
tive, cost-accountant’s estimate of 
what port of thhe profits of the 
typical bank might be allocated 
to the existing note issue. This 
was not the right method, this 
writer contends, of estimating the 
loss which that bank would suffer 
if its note issue were withdrawn 
and replaced by notes of a cen- 
tral bank. The probable extent of 
this loss depends upon the actions 
of the central bank. If the central 
bank forces the ical bank to 
borrow the new notes at a high 
rate of interest, then. the loss of 
the typical bank might be even 
greater than that estimated by the 
Bankers’ Association. If, on the 


other hand, the central bank and |$°.1. 


the Department of Finance tried to 
facilitate the transition as far as 
possible,.then the loss should be 
far less than the bankers’ esti- 
mate; and under the most favor- 
— circumstances might be negli- 
gible. 

The bankers’ estimate may be 
attacked along either of two lines. 


excellent opportunity to familiarize 
himself,with central bank procedure 
and banking conditions not only in 
England but throughout the world. 
Scheduled to act as adviser to Lord 
Macmillan during the trans-Canada 
tour of the Royal Commission’ on 
Banking and Currency he was un- 
able = make the ae trip = 
arrived in Ottawa in‘time for 
final hearings. He is regarded b 
Canadian Treasury officials as be- 
ing extremely able. 


t | more 


the losses they seem to be facing. 
We turn, therefore, to the second 
line of attack. 

Is the basis of the bankers’ calcula- 
tion the right one? From the point of 
view of a cost accountant, attempting 
to allocate to the existing note issue a 
fair share ‘of the existing profits, the 
basis is probably. the best and per- 
haps the only one possible. As such it 
will probably‘ have recommended it- 
self as eminently reasonable to those 
who have glanced at it and even to 
some of ‘those who have examined it 
critically. ' 

Nevertheless it’ does not appear a 
correct method of estimating the loss 
to the chartered banks as a group, 
resulting from the withdrawal of their 
own and the placing in eircula- 
tion of newly-issued central bank 
notes. It must be remembered that the 
banks will ‘not only be withdrawing 
their own notes, but will be the chan- 
nels through which the new notes will 
flow into circulation. We must there- 
fore concern ourselves with the meeh- 
anism. through which the banks obtain 
and circulate the new notes. 


Three Ways to Replace Till-Money 
There appear to be three possible 
ways by which the banks may obtain 


the new notes which will replace those’ 


of their ‘own which they withdraw 
from circulation or which can no 
longer be held as till-money.» They 
may “buy” the central bank notes: 
they may “borrow” the central bank 
notes: or they may “be supplied with” 
the notes on the initiative of the cen- 
tral bank itself, Of these-three possi- 
bilities the last seems the most prob- 
able as will appear from a discussion 
of the firsttwo. — 

It is sometimes suggested that the 
banks will “buy” t new notes. 
Actually this is quite impossible. The 
idea that it is possible only arises 
from a confusion of thought. The idea 
isthat an individual pank could ac- 
cumulate the “money” needed to pur- 
chase the notes by the simple process 
of allowing loans to run off and by 
selling investments to the necessary 
extent. It is forgotten that the 
“money” received in that process will 
evnsist for the most part of cheques 
upon and notes of other banks, en 
these are presented through the clear- 
ing houses the bank which has been 
contracting its assets will certainly 
have more money, i.e., Dominion notes. 
But the other banks will have less 
money. And, as a.group, the banks 
will be in little if ay better position 
“buy” enewenotes fr 


ank. 
The illusion that the banks could 
“buy” the new. notes arises from a 
failure to distihguish between what 
might be possible for an individual 
bank acting alone and what is possible 
for the banks acting as a up. The 
banks cannot accumulate the “money” 
to “buy” the new notes by reducin 
their earning assets. No prodess 0 
credit restriction or of security sales 


is generally believed to indicate an 
ultimate tiny as. general man- 
ager of the bank. 

Another eminently qualified for 
the position as assistant avty is 
Courtland J. Elliot, economist for 
A. E. Ames & Co., investment bank- 
ers. Graduate of Queen’s University 
in economics, then a lecturer in eco- 
nomics at University of Saskatche- 

has studied eco- 


Lord Macmillan’s adviser. while} W: 


travelling in Canada was J. Fisher, 
who is junior to Mr. Kershaw in the 
Overseas and Foreign Banki 

rtment of the Bank of 

r. Fisher, a New . 
also an expert on central bank pro- 
cedure and immediately or 
coming to was in Aus 
studying conditions there. 

Messrs. Kershaw and Fisher 
credited with having written 
of the Macmillan report. - 
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is |a@ close study of 


ditions not only as a business but 
as a hobby. He has rated in 
‘the: banking 

system and is widely known as an 
ely able economist. 
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cost. to typical bank of 
note RONG Civ ibbccvccss $464,187 
taken eb, tae wntbes 

was 

tion. It would 
r- half if aHowance 
the fact that a 
certain small:part of the banks’ ex- 
“penses of note issue would remain 
when the banks were handling 
bank notes in 


cai eneseae 
notes would have the 
balar.ce sheet of the reel bank 
would be that, in place of the liability 
“notes-in circulation” th 
“borrowed from the central bank:” ail 
other assets and liabilities. remaining 
enctaeaes. : > 
The above calculation is open to an 
habestest objection, The present rate 
of 2% cent on Finance Act ad- 
vances is abnormally low. While it is 
net impossible that a central bank 
discount rate might go even lower in a 
period of depression, thus temporarily 
making even lighter our estimated 
burden of costs on the banks, it is 
unlikely that the average rate over. a 
long period of years would be so low. 
Four and a half per cent might be a 
presentative rate. And making 
the above calculations on this basis 
we find that the burden costs is slight- 
ly greater than that estimated by the 
bankers. Thus, at this stage in our 
argument, the bankers’ estimate still 
ore to be a conservative one. 

e now turn,to consider the last 
possibility—that the new notes are 
‘supplied to” the banks by the cen- 
tral bank on its own initiative. It is 
reasonable to assume, not only that 
there is a central bank in existence, 
but also that it tries to assist rather 
than impede the transition to the new 
note issue. 

May Use Open Market Transactions 

Central banks recognize, indeed it is 
a cardinal’ assumption underlying 
many of their operations, that com- 

ercia] banks dislike borrowing from 

em. This is because they dislike 
being in a position of dependence and 
also because borrowing is costly. To 
those readers acquainted with ortho- 
dox central banking practice it must 
have seemed’ most unnatural to as- 
sume, in the calculations above, that 
the central bank should force the com- 
mercial banks to borrow their normal 
supplies, of notes for circulation and 
for till-money. It would; have been 
much more natural to assume that the 
central bank would normally supply 
to the commercial banks through the 
machinery of “open market transac- 
tions” all the cash which they needed 
for reserves or citculation. times 
of depression, such as. the 
central. bahks are far more likely to 
be poescing excess reserves ‘on the 
banks than they are to be forcing 
them to borrow, even at the low rates 
of interest which prevail. 

n market transactions might be 
used:to provide the neste with cash in 
the following way: The central bank 
would buy securities from John Smith. 
Smith would deposit the cheque he 
received in the ay bank. The 
typical. bank could then withdraw the 
money in the form of notes from the 
central bank. The ability of the c¢n- 
tral bank to engage in open market 
purchases will partly depend upon the 
co-operation of the Department of 
Finance in issuing securities of the 
necessary type. But it seems not un- 
reasonable to e that such co- 
operation will be forthcoming.. ° 

Let us now suppose that the central 
bank pursues an open market policy 
calculated to offset the withdrawal of 
bank notes from circulation, Suppose, 
that is, that it en din open market 

urchases of ceenttties exactly equal 
the volume of bank notes bein 
withdrawn from circulation. What wi 
be the change in the balance sheet of 
the typical bank? If we assume, as is 
most reasonable, that the banks con- 
tinue to do business exactly as before, 
then the only change will be that the 
liability “notes in eirculation” will be 
replaced by “deposits of the public”— 
ie., deposits of the John Smiths. 

Cost Depends on Deposits 

Our calculation of the cost to the 
banks of the circulation privilege will 
then depend upon the rate of interest 
which the banks themselves decide to 
y upon deposits. If we assumed that 
all the John Smiths for ever kept their 
deposits absolutely idle, and the banks 

d their present rate of interest, 

% per cent, upon them, then our 
estimate of the cost to the typical 
bank of the loss of its privilege in- 
volves exactly the same calculation 
that we have.made above. The esti- 
mated loss was then seen to be 


But this loss is the absolute maxi- 
mum, given the present rate of inter- 
est on deposits and the policy outlined 
for the central bank. If it can be 
assumed that eventually the deposits 
of the John Smiths become merged in 
the great mass of deposits, and a fair 
if not generous average payment upon 
all deposits to be 1% per cent, we then 
arrive at the following calculation for 
the typical bank: 


Cost of $30,350,000 deposit at 
. . on a 
1 ee $455,250 
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Sir Charles Addis are pr -moved 
by considerations of imperial policy.. 
“Jt is difficult to see how a central 


or any sound banking ae : 


can do more for the Can publ 
than. is being done now, There is 
lenty of money for legitimate needs. 
ere will be no more under a new 
plan, unless sound principles are 
abandoned. There is only one safe 
way to increase the flow_of mone 
from the banks into agriculture an 
industry, and that is to increase the 
amount of tangible security.” 


Canada Seeks Freer Credit 
The Christian Science Monitor:— 
Canada is to have a central bank, The 
royal commission on banking 
currency has made this its chief 
recommendation, and Parliament is 
expected to enact it into paeletet. 
probably this winter. It will be a 
ular measure. The ple believe 
fr s another step gained in the trans- 
ference of money and credit power 

from private to public control. 


While the Canadian ban! system 
has been acknowl d by the com- 
mission as giving “admirable evidence 
of s ty, ency and conveni- 
ence,” so far as ordinary functions 
are. concerned, obviously this is no 
longer enough. There is more to be 
desired than a policy of “safety first” 
when business is foundering through 
lack of a few dollars to keep it afloat; 
more to be desired than “security” 
for bondholders and directors when 
farmers can néither sow nor reap 
for want of credit. 


Premier Bennett recently. proclaim- 
ed the fact that the bank vaults con- 
tained more deposits than evér be- 
fore in their history. Under present 
conditions such a state of affairs 
might well be a matter for reproach 
rather than for pride, as.in the case 
of a lifeboat that rescues a few by 
taking no risks. 


A single ‘authority for the regula- 
tion of credit is the first reason 


work miracles and to usher in .pros- 
perity at a bound. But by placing 
authority in the hands of the people 
through their Government it: will 
more accurately reflect control by the 
majority of the credit that plays no 
small part in influencing the level of 
economic activity and therefore of 
commodity prices. 


Naturally enough the bankers re- 
sisted the growing agitation for weak- 
ening their grip on business and 
advanced ymany specious arguments 
in support of their stand. The ma- 
jority of the commission, however, 
soprne the two British members, 
Lord Macmillan (chairman) and Sir 
Charles Addis, and one Cahadian, 
John E. Brownlee, Premier of the 
Alberta Farmer Government, over- 
ruled their objections, leaving Beau- 
of Leman, banker, and Sir Thomas 
White, former Minister of Finance, 
to suggest a milder method of reform. 


Thus authority once again recog- 
nizes the economic revolution that ‘ 
pushing, slowly perhaps, but surely 
omer victory. What that victory 
portends no man can know. But this 
much seems certain, it should mean a 
radical improvement in the relation- 
ship aeons labor and .capital,-a 
more equable division of profits, a 

ater control of natural and arti- 
cial resources by governments of 
the people for the people. 


»’ 


4 
a 


il 


a 

i) 
‘ 
al 


anniversary of The Bank of 
Toronto, the ‘general 
said: “No other bank has built 
on a deeper and more solid and 
enduring foundation than The ~ 
Bank of Toronto.” — ' 
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* Strietly liquid assets are to 
$433,006 from $367,916 or 42 percent 
Staff Changes 

The Bank of Montreal announces 
the following staff changes: 

A, M. G accountant at 
-Alliston,/ Ont., has beer appointed 
manner at Cobden, Ont. 

J. R, SMITH, ma at Campbell- 
a Ont., goes to wn, Ont., 

DA ‘WILSON, manager at 
Georgetown, Ont., goes to C ll- 
ford, Ont., as ‘manager. ae 


will be used the company in set- 
ting u 5 Feserves aoe rar th is in 

ne e@ proposals upon 
at the last annual meeting of the 
company. 


and oe eee 


Over 100 years of 
dependable service 


RIGHT 


from the start 
The making of your monetary documents 
is an exacting task... 
From the very beginning, it is a process 
of correctness. 


It demands the careful ing of your 
requirements and the best > expert 
supervision against loss or over issue; the 
finest of craftsmanship as a matter of appear- 
ance and protection—for fine is 
the hardest to counterfeit. 
ane 100 y the Canadian Bank 

ote built an organizati 
which assutes that your work will be right-— 
- from the start until its final delivery to you 
as a quality pfoduct. 


Canadian Bank Note Company 


: LIMITED 
Head Office and Works: OTTAWA 
TORONTO—Branches—MONTREAL 


storm, conservative alike in 
Prosperity and depression, it has 
lines—establishing branches 
throughout Canada, with corres- 
pondents in all parts of the world, 
The Bank of Toronto offers you 
service in every phase of bank- 
ing. You are invited to make use 
of its strength and stability. 


manager 
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AJ. Pattison, Jr. & Co. 
| (Established in 1907) . 
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a certain amount of explosive action. | Toronto December 22, to approve of 
No men were hurt. the formation of a@ new compan to 
“The damage to the stope is prin- | be known as Algold Mines Ltd., hav- . 
cipally confined to a length of 50|ing & capitalization sit oe 
feet where some rock dropped a dis- | Shares. The plan is to sell the a ; 
tance of 10 feet from the back of the | erties and a subject to the fo 
stope on to the floor of the stope. All eer to the new compan r 
the remaining 550 feet of the stope is ent Carne to permit < a 
open and in good condition. Some of | f0r-share “e nge oe or © 
the \dvift timber ‘on the 2,000-foot | ae ae are nee racereeeh 
ne this pillar, was slightly are to receive options on 1,100,000 
“Bursts from the same cause, of | 2°¥ Shares at prices ranging from 10 
varying iatepeltt, some more severe | © 50 cents. . , 
he first nine months of 1983 as| ‘4% the one in gifestion, have, occur. 
ig the Porcupine Crown Mines. — In an 
compared with the same period of|| two years.” official statement to shareholders, 
1932, ame Cc. -N. pelaeeny en oes = 
Bulolo Gold Dredging compday holds ‘75 per cent interest — 
in the ester Gold Mines, which is ~ 
Handles Smaller Yardage developing 14 claims in Chester twp.,” 
From Our Own Correspondent Three Duck Lake area. Four veins 
MONTREAL—Bulolo’ Gold Dre have been encountered and work is 
ing reports November estimated work- | centred on sfripping and trenching. 
A Market ‘at $152,880 with gold figured beg 
, arket a gold igure Stadacona Rouyn Mines. — Instead 
cDougall-Segur Reports at $30 * goer al Se of proceeding with shaft sinking to 
$271 Loss in 19 Mo. Period | aredges No. 1 and 2 totalled 6,764 | svorinmely anvemnecd, inn now 
The annual report of MeDougall- | fine ounces of gold from 400,200 cubic | planned to explore an ore body inter- 
Segur Exploration Co. of Canada for | yards of gravel,, The estimated work- | sected in diamond-drilling. Cross- 
the 19 months ended ber 30,|ing profit is calculated at 5,096 fine cutting is to start at once on.the 
1933, showed a net loss of $271 as | ounces of gold. 300-ft. level toward ‘this ore body, — 
compared with a net loss of $2,404 in| Buloglo reports that the reduced | some 500 feet west of the shaft. 
oe peentees 17 months’ period ended | yardage for the month was due to * @ «@ ; 
February 29, 1932, Income from roy-| power interruptions. . : 
alties received amounted to $6,339,| From Nov. 17 to Nov. 30, inclusive,| Sterling Pacific Oil Co.—A dividend 
miscellaneous income $494 or a total| dredge No. 8 dug 8,200 yards from |°f 2% centé per share has been de-~ — 
income of $6,833. Royalties and de-| which was recovered 670 fine ounces | cared payable December 22, to share- — 
™-| pletion accounted for $4,247, while| of gold. On account of adjustments wetiees of wer December 11, The 
*** | administration and general expenses | to gold saving equipment, this dredge | '#5* a ree cents per share, 
accounted for $2,857 making a total| will now operate continuously for Initio? di Ade August, 1. 1 a ‘ 
operating expense of $7,104 and a net senpral months, the company reports, } Pit id ee 3 oa per s dion 3 
loss of $271. and no estimate of estimated monthly von pe t ” date nging the dis- 
The balance sheet shows current | profits will be made during that time, ioe to date to eight cents per 


assets of $7,476 in addition to loans enema | 
totalling. | at 635 to the new ‘Me- Foundation Co. Finish - 77 Rae 
— r o. Current lia- ' ainwright West Oils. — At the — 
bilitigs of S474 leaves a net working Toronto Intake Contract annual meeting held in Toronte Do- 
capital of $7,002 compared with $8,124 From Our Own Correspondent cemher 11, shareholders were pre* 
on February 29, 1932, The capitaliza-| MONTREAL.— Foundation Co, of | sented with the annual report showing — 
tion remains unchanged at 2,638,469 | Ontario, a subsidiary of Foundation | a net profit of $16,883 for the pera FS 
shares of no par value out of the/Co. of Canada, has completed work|ended October 20, 1933. C 
3,000,000 shares authorized. on the construction of the new To-/| assets were shown at $27,248 and 
beecneneetetevenenenersnmemipsien ronto water intake. This -job was | current liabilities at $4,972.. Share- 
Gold Mining Resuscitated started late in 1931 and completed | holders were told that it was the 
in Leipsigate Area of N. S. this year, some seven month's ahead jintention to drill five additional 
psig - of the time limit allowed under the | wells. 
Much of the interest in the Nova) contract. The completed cost of the 
Scotia field at the present time is ject was in the neighborhood of 
centred on the developments in the $760,000. Established in 1889 
10.25 | Leipsigate district seven miles west By the late J. P. Langley, F.C.A. 
of B d water, Nova Scotia. The Cay Maree a 
claims of the Meguma Belt Co. cover etal Prices é 
the whole length of the Leipsigate J. P. LANGL & Co. : 
Le a a ne of vi sane Tee , ‘C. P. ROBERTS, C.A ! 
vein has been trace surface New York—December 12— 
Unlisted Mining Stocks trenching and shaft driving for a | Copper: Electrolytic spot, 8c. Ib. Chartered Accountants 
distance of 9,000 ft. The holdings of | Silver: 42%c._ . 
December 12, 1933 Meguma Belt include the mines Lenten Decauher ig 6. S. HOLMESTED_ 
Bid Ask i formerly worked and known as the| covert Electrolytic spot, £93 10s; futu Licensed Trustee 
Abans 4 OT —, = ory = $274,000, me, Ce in Bankruptcy. 
: . oan: pes ack Pot, German an ore. The! Standard spot, 10; ‘ 
Genes ©, esr roen stele aomeee. ‘25 | shaft of the Micmac is down 640 ft. | Tin: Spot, 4228 fe; futule 422 be Liquidator, Receiver, ote. 
: 12 . ‘ One mae aol, ae Linde Spot, ares s fatere, £11 as a 
were stop n the early days was 3 ; . s 6d. 
because of power but today an elec- | Silver: 18%4d per ounce, KINNON BUILDING 
tric power line of the Nova Scotia ee Spee ae Elgin 5305-6 
Power Commission is on the property. | gota: 431.91. 
The ore is free milling and the pro- 
pen ee a2 of re aeeeneaee oe 
average per ton in go e- 
guma Belt Co. has its properties free . » 
guma Belt Co. has its properties free} §=6§ MILLAR, MACDONALD & CO. 


capitalized at $1,000,000 with 650,000 CHARTERED ACCOUNTANTS 


shares in the treasury. : 
Sulli Gold Mi WINNIPEG MANITOBA 
Arrange for Finances 


MONTREAL Sullivan Gold Mines a 3 S Weeder re: Oe 
cara cared, ,sers eet WILTON C. EDDIS & SONS 


pleted arrangements for financing up ta 
Established 1895 ela 


to the point of mill installation, The 

— avennee by ee financing are 
“02 oh . sufficien carry out the pro me NT AN 
Cons. .. 01% .02 Pros... oe SS of development outlined by Ventures CHARTERED ACCOU. TS 
coccse 320 . 1,80 : Mines... : Ltd. recently. The deal involves the 
5 " “18 peuneee of the balance of the shares 
n treasury of Sullivan Gold. 

embers of the new group are: 


H. ‘A. Paradis, Charles’ Trudeau, Al- : 
: . CLARKSON, GORDON, DILWORTH, GUILFOYLE ASH 
_ NTO ep thod WINDSOR ae ¥ 
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to hold their patrons, is very keen. : ; 
Dr. James M. Doran, director of er ar tie em. 

the Distilled Spirits Institute, is | #14) and smokeless fuel wnida senke 
claiming emphatically at Washing- | )ittle change in the situation which 
ton now that a federal tax of $1.75 brought about this decline. How- 
to $2 a gallon is as high as the gov- ever, considering io a. repre- 


ernment should go if bootlegging is : 
to be ended. The retail price in his | 8°®*@tive year for the next decade, 


view must not go above $2 a quart 
if this fight is to be won. Edward MANITOB A FISH 


G. Lowry claims, however, that 


$260 § Gallon would allow a price) INDUSTRY UNDER 
Want Whisky Unblended U S DOMIN ATION 


Canadians may be interested in 
the fact that publicity with regard 
to what rectification, blending and} Measures Suggested to 
ve cutting can do to spin out United C Existi ; 
States supplies has had one effect ure 4X18 ng 
ilway: of interest to Canadians in that Evils 
there is a stiff demand from, people ciabttlincigratie 
with money for whisky that is not| _ Establishment of a clearing house 
blended or treated in any way. Old | by the fishing industry in which ex? 
Canadian whisky in bottles with porters, representatives of the fish- 
brands has a chance in this field. ermen and representatives of the 
The disadvantage is that imports | Government would be represented; 
.are by quota but wide powers are | and corrective action by fishermen, 
‘ given the Federal Alcoholic Control | through district associations, are 
Administration and it is altogether | two of the chief recommendations 
likely that demand of consumers | made as a result of the investiga- 
will determine in large measures the | tion of the Manitoba Fishing In- 
issue of permits. The statement dustry by a Royal Commission. The 
that they shee pao less - ~ commission ‘finds that a combine ex- 
P average imports between July 1,| ists in th : ito 
d Quotations 1910, and June 30, 1914, means little. fish o the ee ae ee 
ember 11, 1938 The demand is believed to be much | industry of the province as a whole. 
cance more than then for imported liquors| ‘The combine is specifically de- 
4 Bid High Low because of the ‘present shortage. | scribed as one existing in the United 
ps 1D nee Applications for. imports from | States, where the bulk of the Mani- 
TE 2 France and Great Britain, which in | toba catch is marketed, although it 
i os =, St t the pre-war period furnished nearly | is made possible through subsidiary 
Dig” “eee a third of the total wine and spirits | |ocal companies, including Keystone 
be acs” woe - a 5. ae imports, have exceeded by: many | Fisheries, Northern Lake Fisheries 
"66 Sle a times the average ‘pre-war imports | and H. M. McGinnis, Ltd. The com- 
108 neo & for those nations, bine pertains chiefly to the summer 
one» ooh Although definite figures on na-| catch of Lake Winnipeg white fish 
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wee oes as tional quotas and totals of applica- : 

—- = : 3.58 tions are not available, permits for for ~~ ng oe Ceick 
43544 applications from France and Great — nee 
ai okt Britain alone are €qual to several| The commission suggests the call- 

= = Which ta Lape e ELI CORO nn henna te: toe bnigundiale Sebavine ott 

« 5 which is approximate ,800, ence In the , re to con~ 

Sae., oen 76k fallons, acoaaidinns to aymend C. | Sider developments in the fishing in- 

ee : iller, chief of the foreign trade | dustry in the United States under 

vod eng | 88. ae section of the Agricultural Adjust- the National Industrial Recovery 

ume tee *1028 108 ° ment Administration, and repre= Act. Depression conditions have 

_ 8 7 sentative of the Department of | tended to concentrate the United 

Agriculture on the special Treasury States market in large cities, chief- 

oe Agriculture committee in charge |ly New York and Chicago, and the 

we e013... of determining quotas for the in-|Teport states: “It is a matter of 

eal) a four-month period: are ee vege in these 

ama io t has been indicat in- | large cities racketeers have come 

gloore rt wees 116.25 10Te creases in santos ucla macaiel into the fish distributing business, 

7107.12 yee “ae 110. only in the event that the: United | thereby restricting competition and 

100.08 erm wees ‘ States was able to reach trade un- | increasing the spread between Win- 

4 99.35 ware woes 100.50 S826 derstandings which would reopen |nipeg prices and retail prices m 
0 99.35 eee 892. ‘ foreign markets for American agri- United States cities. 

5 94.00 seve weer 95. : cultural and industrial products Among practices that should be 

57 fonon i” hore SORE Beas The Administration has Indicated | abolished include the practice of 

bY 98.00 oie S22 99.00. 86: that the minimum quotas can be in- | holding meetings of distributors in 

; oo'3g v7ee ONTE RE. creased, but that the United States | Chicago and elsewhere to set hand 
110225... ne age : is unwilling to hand over this new | to be paid fishermen in Manitoba 
2102.25 1.2 212,108.75 100.28 @% Market to foreign exporters with-|and the practice of formulating | 5 

£5 +. 99.756 99.75 out American farmers and business- | @greement as to. allocation of quan- 
men receiving equal trade advant- | tities to be caught without any pub- 
@ges in return. lic body determining whether or not ie 


964 57° 75) 100.00 $6.00 Most of the applications for Brit- | such agrecments are in the public 


+ 1930. . *For 1931.  *For 1932. ish importati interes 
Payabl . mportations are for Scotch . r 
ayable in Canada and New York, whisky, while the majority of Te- Recommends Clearing House d a 10% 31 Down 13 p.c. in Year Chartered tants 
5 tec permits for French liquor} Recommendations for the pro- , ¥ Tee Gola eas ' ( Sales by Dominion Stores ‘Ltd. oo ere ee . 

oe pavorts are for wines and cham: | nosed clearing house includes mem- sto Inv. Syn. shomen soeimeame 22 sheage Se ne 16 WELLINGTON STREET WEST — ' TORONTO 

nd Municipal Bonds Kagnes. Agricultural Adjustment | bership consisting of holders of a | 1B 6.50 otalling $1.499,915, 2 compen ine 

ministration officials pointed out | exporters licenses, representatives se 7. op. ee nee) pt a of $i , in the 
1.00 1.15 Units 15.00 | period. og 
105 under sal the 
o 


mes & Co., Canads Permenea® wat the United States especially | o¢ the fishermen and of the govern- i trespondi pen + 
ae on. es in si 3 
ioe Reba Pattee tae (gee @ Complete Analyses | _ 
D on, i. 
at tons but can supply any subscriber with Sales for the 48 weeks of record in omp ete : n yses ae 
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fonse Racine and Romeo Gauvreau. 
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‘0 Dominion Stores Sales CLARKSON, McDONALD, CURRIE & COMPANY 
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bronte, Ont. wants to regain a substantial share Expense of operations would 
12, 1933 . of the foreign markets for American toa by solders of exporters’ 
Um the Gathe broker frou wheae sheet any particular | 1938 total. $18,002 


rericultural products which have |jicenses to be apportioned as the 
tation was taken. ; cent under sales : . er S430 
| : odo a Of Canadian Companies. — 


Next Int. : ; en lost in recent rtl 

Date ent years, partly @5 | clearing house may decide. A man- 
1 Ape. . a of various types of trade aging Eat would be appointed 

_ The Financial Post Corporation Service company: 

analyses will complete and detailed 4 

. tion on the ee . 


1 Jan. 1ers, shall not be o 
in which you are } 


oe 


ty 


Subskseesseee 
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1 Mar. ° ‘7 
1 Apr. Canadians Ship Steadily  . | either directly or y 
15 Jan, Canada is not now subject to any | industry. The clearing house would 
quota. The Financial Post is in-| obtain from all shippers a weekly 
formed by a State Department | statement of fish receipts from 
at Washington. sales, the price for which the fish 
Three or four carloads @ day are | was sold, its origin and destination. 
fine forward from the plant of | Weekly totals would be compiled. 
ram Walker-Gooderham & Worts | International regulations would be 
at Walkerville, to the United States | p red in respect to the control of 
plant at Peoria and there are bottle | production, export movements, 
€&xports as well, Distillers Corp.- | trade practices and other matters 
grams will, undoubtedly, have: which would then be submitted to 
ey cate, as much of her theres the usladehee ‘of mines aad satere 
go e new plant at Law- | resources 0 province, 
renceburg for further treatment. ciation will also consider the estab- 
: ; lishment of an : ate inspection 
witzerland’s Aluminium an Manitoba 
. Like Canada, Switzerland is @ pro- fish with a viow to raising the stand- 
fuer of large quantities of alumin- | @Pd of the product. 
um products, and an industry has| , The report received. unani- 
Stown up which is of international | mous. consent of the commission, 
tuortance, Jt owes its prominence | which consisted of Dr. H. & Grant, 
watne development of the country’s | chairman, Thomas Laidlaw,’ 
pater-power resources, which in turn'| ant deputy minister of natural 
cheay olsen in a plentiful one ve sures, Professor Wardle, Uni 
cal energy on which the |i 6 Manitoba, James McLena- is 
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a e om oe be Struck — 
able is that Hollinger’s | some 600 the WAYSIDE MINES : re ah 6S have long been to it, combined with May ck ~ 
‘than at any the 5,450 ft. level, two short ¢ross- RAISES CAPITAL Northern Aerial has had two of Briish a 60 per cent increase in yo Mf Fashio: 
Se ee es | See Migae Seiki | me ane tee of Sue al Soup oe ei set | | emer x 
. ei : my 
close to fib per whieh give {15 ft. . At @ point some:i75 | Funds Required for Further | B.Sc. whose camp was at the ae possible +t. ing table a be 
a yield of 12 per cent on the - east of - _ on Development and oe Sa ee wel prise arid operate the old - economics an 
investment. earn- winze, 3 activi e open ‘ consist: 
Ang is of course, contingent - a been done and at a point $80 ft Mill : explo beds of Sayyes the only , gat mines of this Proy- be termed capital 
resent price ey ws ut | west main crosscut about j Creek. party nce. gumer goods. e 
higher rice of has also | 100 ft. of drifting has been don The announcement this week that|by Tom Creighton, veteran. ; ein ‘ would perhaps inclu 
the highe Eugmented Hollinger’ |all in ore. Contrary to repotts, al | Wayside (Consolidated Gold. Mines | pector long associated with John E. only a financial failure but vedi oS Pe pmeag ads tively imperishab. 
| tities of ame ore profitable. shies eete siti the ne ing from $2,000,000 to $8,500,000 by ereat- who-has been prospeetin "the dis- | attempt to work ona disproportion- | ("one which mil] r. 63 districts are re eons 
| This, together with- power shovel ot the possible extension on the seee was echoes ahabels aber aon onus | trict for its placer possibilities, ae, stale sone —_ vein x prea oF the Planet C re ae 9 gold in pay- be the powd: 

‘| mining some of the ore near \the | levels above. Drifting is now under | prise, f late , , Pui . Development r was cen- ; ether addi three main : q e rouges, cosmetics ; 
| surface that has been passed up in | way on che 8,025 ft. and 6,36 ft | EC Riuchio "managing direst of te [trad slong Sayyen Creek, some 13 | formes fhe bate of potable d-| ving ve v0 3 | The time could not be more Bo St. Nicholas ms 
| recent years because of its proxi- | levels, neither of which has had | company, in an advertisement sought |miles up from its mouth. oe width 8 inches to es, op une than it now is to Christmas gifts for 
i mity to surface plant, further aug- |any work before. Crosscutting to | to contradict the erroneous sta claims have been staked and - Enlarge Possibilities in thie cross- b about the develop- table those things \ 

ments Ho 6 ore reserves. In |the vein is progressing, but the | ments then being circulated abgut the | sive trenching done in the gravel| With the view of consolidati yet been ? 1 ev esO *the primal human p 
addition its Davidson prop- | vein has not yet been reached or | Company's financial position.“The in- | beds, particularly at the bends of | the holdings claims in the a explored. } ment of a gold mining in- op oommes 
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A careful a of the properties | prospect, control of which is under | p, Ritchie, managing director, states | *™¢Te cs deducted operating and | at Nicola and 1,000,000 shares wi 
under lease and of the properties be- | option to the company. that an intense programme of work ag ~ SiVisee weterument, steaks remain in its treasury for further 
was carried on on levels 1, B2, 8 and | 414, NS tb: Dominion sales tax,|“2ancing, if and when required. 


ing dyveleoes = the avs gold a 
oS eantein fevesis the 4. Within the shear zone on levels 2 : " 
Dr. J. B. Tyrrell Returns. | 9 ana 4's geod grade of milling or | admiieriton and senate! expesnen 


als to Canada | ¥**, pteved. After m & thor-/ $5,150; depreciation, $6,056, and in- 

Logan Med Is ough survey of the dip and strike, a| terest on "ocaas $13,442, leaving & * 
A collection of some 87 medals and | new low level tunnel was laid out. | net profit and surplus of $7,595. OV = t 

emblems awarded to Canada’s first | Work on this tunnel is being rushed| The balance sheet as at September a co 1a 

director of the Geological Survey—~j|as rapidly as possible. Afoss-|80 showed current assets totallin 

Sir William FE, Logan, has been | cuts put out encountered the down-|$17,874. Current lisbilities tot ‘ 

brought back to Canada through the | ward continuation of the shear sone. | $6 96, leaving a net working capital oO 

activities of Dr. J. B. Tyrtell, Can-| On the west vein system considerable | of $11,178. 

ada’s well-known explorer on pane work has been carried out with satis- rom the company’s refining sub- 
ist. Sinee the death of Sir William | factory results. Sinking and faising | sidiary a net profit and surplus of We invite enquiries about 


bath powder, if one 
ly familiar terms. ( 
bath also make a } 
had in legion color 
Then we come 
. A vanity 
r makes a high 
gift this year. Thi 
Se distinguished fr 
or “compact” 
ay i wont to da 
as male dabbles 
Vanity box contains 
for the consumer 2 
rouge, perfur 
not. Its exterior i: 
in antique style. 
an old-fashioned fra 
































































Look it up in this Book__ 
THE FINANCIAL POST 


SURVEY OF MINES 


New 1933-4 Edition . 
- A Complete jRecord of Mining Activities 























































~~. over 150 men are being employed. 
Roy Stephens, who has been cpii- 
nected with the mining engineering 
, department of the Consolidated Smel- 
; ters for many years ovanigeres one 
* of the best miners in the province, 
ans a lease on the old War Eagle 
mine. 
Mr. Stephens has the largest pay- 
roll of any of the operations here at 
resent, 40 miners being employed at 
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equipment consists of what might} tsiners 


be termed capital goods and con- 
sumer goods. The 

would perhaps include such ‘Trela- 
tively imperishable articles as 
dresserware, in silver and 


gold, and /the consumer goods |. 


would be the powders) perfumes, 
rouges, and cosmetics generally, 

So St. Nicholas may choose for 
Christmas gifts for the dressing 
table those things which satisfy 
“the primal human passion for per- 
manent possession, or the y 
fundamental for the where- 
withal to enhante My Lady's 
charms, 

Perfumes: always ‘please M 
Lady. Nowadays there are s 
alluring scents devised that one 
encounters names like Vers Toi. In 
the vernacular this 
preted “come hither, 
familiar too. Then we have Vel de 
Nuit, which may or may not be 
“night flight” smacking of acre 
ment and romance generally. Other 
intriguing odors are bottled under 
names like Surrender and Invita- 
tion. The ingenious containers are 
Semeevee aaa |, a satis- 

actory thing about buying per- 
fumes is that My Lady a es 
to have greater variety. So sev- 
eral kinds can be combined in one 
gift, if need be. 


Powders and Rouges 


Then we come to powders, 
rouges and lipsticks. These pre- 
sent more of a problem for the 
male purchaser because there ap- 
pears to be some need for expert 
selection. Colors alone. baffle most 
men. Unless one knows what 
shade is in fashion, or suits the 
particular style of beauty, it is 
either best to ask or to refrain. 
And sometimes asking spoils the 
fun. Sachet powder can always be 
given with confidence, - however. 
Several scents can be combined in 
one gift, so that if My Lady abhors 
lavender, the ashes of roses is sure 
to please. Then there is always 


Christmas Time | 


Courtesy of Simpsons. 


A wrist watch makes an ideal gift 
for young or old, 


bath powder, if one is qn sufficient- 
ly familiar terms. Crystals-for the 
bath also make a hit, and can be 
had in legion colors and aromas. 
Then we come~to the capital 
oods. A vanity box for the 
resser makes a highly fashionable 
gift this year. This article must 
be distinguished from the vanity 
case or “compact” in. which My 
dy is wont to dabble in public, 
as the male dabbles in stocks. The 
vanity box contains compartments 
for the consumer goods like pow- 
ders, rouge, perfumes, and what 
not. Its exterior is often designed 
in antique style. The top can be 
an old-fashioned frame containing 
an old-fashioned print in colors, 
because My Lady is now veering 
Yoward the antique. Then when the 
top is lifted the inside discloses @ 
ooking glass. The thing is, 
fact, a giant “compact.” 
Again in the antique mode are 
1 dresser- 
were, An imitation or plate of 
old gold for hand-mirror, hes, 
manicure set, and the other capital 
foods equipment is highly popular. 
This can be obtained with or with- 
out brilliants in the designs. Then, 
of course, there is always the re- 
liable sterling silverware, which 
can be obtained in oer conceiv- 
able shape and pattern. An advan- 
tage in silver is that prices do not 
yet fully réflect the rise in prices 
of this metal, } é 


Lamps and Novelties © 
A pair of boudoir lamps in 
small size for the dresser 
make a * 
Depending 


ue glass, G 

many other forms, some imi 
most weird,'can also be 
however, the 


Crease her stock 
ety. ed any or add to 
boxes and pin tray # in 


all the intrigue of omens the 


Courtesy of RyrieBllis-Birks. 


For the library and den artists and craftsmen have combined to furnish 
numberless articles.of use and beauty. Book ends and ¢igarette con- 
are available in| almost endless variety. 
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Better Days are Dawning, 
Old Man Depression Iil | 


Christmas Cheer is Cheerier This Year as Good 
News Mingles With Bad—Buying Exceeds Last 
Year’s Volume — Quality Goods Sought 


Dawn of better times! A long hard winter! A more cheerful spirit! 
Problems of relief great! More factories working, more hours wi 
more men at work! ’ . 

International trade hampered by uncertainty of ex ! Nations 
of the Empire opening up new avenues of trade under the aegis of 
Imperial pacts! Still too much wheat at top low prices in ! 
Canadian bacon and dairy products finding their way back into British 
markets! Canadian newsprint volume slowly picking up but @t prices 
distinctly unprofitable! Canadian lumbermen and gold miners er 
than at any time in Canadian history! y ; 

Some business men saying times were never so hard for them! 
Bank, railroad and other statistics showing that on the whole there is 
a gradual spelling of prodtction and trade as a possible basis for 
better times 
_ More active trade does help out Christmas. Canadians were merry 
in the Christmas seasons of 1930, 1981 and 1982 though business got 
progressively worse. Those who were not pt or out of work did 
at Christmas time throw an extra log on a metapho fite as a 
comfortable answer to the blasts of adversity howling through the rest 
of the year. Like the three little pigs of Walt Disney they 

rophetic version of “Who's Afraid of the Big, Bad Wolf?” The big 
d wolf is still slinking around but farther away as factory smoke an 
busier men begin to make Canada less attractive to him. He cannot tell 
whether songs of early birds are premature or harbingers of the Spring 
break-up, but he is uneasy and does not look so big or bad as he did, 


Merchants Are Busier ‘ 


Merchants are busier and therefore happier this Christmas, They 
are employing more people, buying more from pees and selling 
more to consumers. A eold winter is making the demand for sports 
goods and for seasonable clothing insistent and a great deal of it is 
going out or being bought as Christmas gifts. It has incited more 
people than usual to early shopping but the rush of the last days will 

here as Usual. In the United States trowds of people have been 
doing more Christmas shopping than for years incited by the fear that 
prices undér the N. R, A: may be higher latef. 

Predisposition this year seems to be to quality goods. Apparently it 
is chatacteristic of a time of convalescence from a depression that 
people demand ter value for thelr money than at any other time. 
Merchants ate therefore still featuring their goods at attractive prices 
and they have prepared for the type of demand that is developing. 

Luxury goods make a stronger appeal at a time like this for those 
who have # surplus. Beautiful plate, masterpieces by workers in 
precious metals and jewels, fabrics and garments in weaves and designs 
which to men are mystic and wonderful, offer at prices far below what 
a time of prosperity will see. Wonders peculiar to the last decade, such 
as radios in cabinets of chaste and beautiful design, the new automobiles 
with power and performance superior to anything in automobile history 
and even aeroplanes in exceptional cases are sold at prices which make 
the inferior models of some years ago appear to have been sold at 
ridiculoucly high figures. In each case invention has gone so far that 
one is sure that a purchase will not be superseded in essentials for years 
to come and that in service and appearance many years of delight can 
be obtained from such presents. 


Music Still Hath Charms 


Agparently the advent of the radio and the modern gramophone is 
accentuating instead of decreasing the desire of parents that their 
children should learn to play the piano, the vidlin, the violincello and 
other musical instruments. The vogue for band musie and for orchestras 
is recreating the desire of many young men to belong to bands or 
orchestras. Music still “hath charms” and therefore bears a large part 
in detisions this Christmas as to gifts. 

/ Santa Himself in Toyland 

Most active business of all is in the toy department. Whoever else 
has been neglected, parents have strained the purse rather than dis- 
appoint their, oy, expectant children, Stores have neglected no 
thought which. would help in rendering their toy departments more 
attractive to the young minds and the adult children who often are 
unconsciously indulging their own fancies in their purchases for 
children. : 

The most extravagant buying is by young men whose fancies have 
seriously turned “to thoughts of love. e heaviest buying is family 
buying, however, father dipping down into the exchequer, mother 
slipping down to the stores and the rest making their wants and wishes 
known more or less indirectly. . 
Merry Christmas is good for business; good business makes Christ- 


- 


in| mas mérrier; the merrier any period is the more is-life worth while. 


Therefore The Financial Post wishes al] its readers a Merry Christmas 
as a promising beginning for a Happy-New Year. 
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|] Bill folds, card enses and 
tainers useful, 


eaning up after t 
Monday wash days need no lo 
be dreaded days. With the advent 
of electricity the majority of 
be motoPized 


wasted effort and high operati 

er many ad- 
vanta both’ in brightening up 
the kitchen, in ~l6wer’ operating 
costs and in their automatic fea- 
tures that make baking 80 much 
easier. Many different models 
and sizes are available within a 
wide range of prices. Water heat- 
ers, electric and gas, provide a con- 
stant supply of hot water for-every 
use. The thorough hous e de- 
pends on really hot water for many 
of her tasks. No longer is the 
boiler on the back of the stove her 
source of supply for she need mere- 
ly turn on the heater—then the 


tap. 
For Appetizing Salads 


Automatic refrigeration 
brought new menus to 


has 
many 


are ite sities 


electric 
foods fresh 
for 


ers floor 
hers. The small hand mpdel 
are easily trans- 
do aay ae 
cushions cleaning o 
the automobile. 
All these pieces of eet can 
be made to pay ‘dividends in 
health and Pipewe. From the 
standpoint of the amount of labor 
saved their cost is moderate. In- 
stalment purchase agreemen 
make their acquisition feasible for 
most homes. 


Coast Lumber Exports Hold 

Export lumber shipments from 
British Columbia in September 
showéd a slight decrease from those 
of August when a record capacity of 
69,888,054 board feet was shipped, Sep- 
tember figures were 61,173,609 board 
feet. Total shipments for the first 
nine months of 1933, however, are 
nearly 40 per cent higher than those 
for the same pefiod in 1932. They 
excteded by about 50,000,000 feet the 
total for, that year. 
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Courtesy of Ryrie-Ellis-Birks. 


Delicate as rare Venetian lace is the detoration of this new set of 


dresser sterlin 
entirely done iy, hand 
piece by piece 4f desired. 


for my lady’s boudoir. The 
but made in “opem-stock” design is procurable 


floral scroll engraving is 


GIVE BOOKS 


The world to-day is vitally 
interested in these subjects. 


©The In 
By G. D. H. 
ae. in 


$1.75. 


| ewe 
@The Intelligent 
Edited by Leonard ve 


nt Man’s Review of Europe To-day 
and M. I. Cole 


‘meget weg hevotsng toe 
rom 
confusibn ae eall * 


whey or whe 


Man’s Way to Prevent War 
Woolf 


ipal eauses whieh in our own day 
Sir Arthur Salter 


1,50. 


©The Epaeliyeat Man’s Guide Phrough World Chaos 


By G. D. H. 


“A descriptio d is of hole economic and of its 
ption and analysis of our w eo on 


historical development.”—Journal of 


Coming Struggle for Power 


$7.50. 


@The 
By John Strachey 


m commended to the reactionary and 
able analysis of present-day 


interest . 
Pedder . . 


the Canadian 


the radical alike 
"a Pinancial 


not for the student | 


", deals with nt of 
monetary reform,”—Financial Post. $1.50. | 
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EXCISE TAX EXTRA 


helena rubinstein 
126 BLOOR STREET WEST, TORONTO 


Available at all better Drug and Department Stores. 
| LONDON CHICAGO PARIS DETROIT NEW YORK MONTREAL 


At your country house or in town, add the. 


subtle touch of delicacies to Xmas Fare . . 


English and Continental Cheese in great variety 
and fine condition. Choice selection Sardines, 
Anchovies, Caviare. Smoked Salmon, Pate de 
Foies Gras, for Hors d'Oceuvres. Choice hams 
and bacon. 


HUNTLEY & PALMER, PEEK FREAN'S, and JACOBS! BISCUITS 


CHAS. CHAPMAN & COMPANY, importers 


636 Dorchester St. W. (Gatehouse Bidg.) Montreal © LA. 6705 
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be used for oo batte 
pn Wve of iifeeet’ 
tracting ‘juice from oranges 
lemons and even paring 
and eeepenns knives. 


kitche 
warming pads 
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weather, electric fans in all sizes Halifax Port Basier 
can temper the heat of summer er handlings over 


Few homes on all he vert: f 
most have room for several more,| respective figures being ¢0d, 
Modern ‘Servants of the home,| Som Jenuary 2 to Os 
working at little cost and for the same period last 
the housewife’s labor, el 
appliances are welcomed gifts that | 035 
carry the sentiment of istmas 
throughout the year. 
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SUGGESTS THESE Important, yo] ag 


CHRISTMAS GIFTS 


TLRS RH NI AIRE AOS ENS AN RRS SISAL AAMT 
MAIN STORE—ALSO EATON’'S-COLLEGE ST. 
eee REN SEES TE LTA LIE OO IEEE OTT 


Personal Electric 


$79.50 


RADIOS 


All are modern efficient super- 
heterodynes with electro-dy- 
namic speakers—new type tubes 
and tone control. 


SPARTON 


De luxe table model of unique 
design, easy to carry abont. 
5 tube 1 with automatic 
volume control and three-point 
tone control. Size 14%: by 12% 
by 6% deep. D..P. Price, 50. 
Deposit $5.65 and 10) monthly 
payments of $5.09. 


« 
PHILCO 


The “Compact,” a 4 tube model 
with cabinet of batt wilast 
veneer with black inlay. 'Bize 
12” by 9” by 7” deep. D. P- 
Price, $37.50. 
Deposit $3.75 and i0 monthly 
payments of $3.38. : 


ROGERS 


Smartly modern'in design, this 
new 5 tube personal . radio. 
Automatic volume control and 
tone control. Size 814” by 12” 
by 5%” deep. . Price, 
$49.50. 

Deposit $4.95 and 10 monthly 
payments of $4.46. 


ae 
DE FOREST 
CROSLEY 


“Tudor” table model with maple 
and walnut veneer cabinep of 
classic simplicity. 7 tube dual 
wave, automatic volume car- 
trol. . Size 16” by 10” by 814” 
deep. D. P. Price, $79.50. 
Deposit $7.95 and 10 monthly 
payments of $7.16. 


D. P. Price means that all 
charges are included. There is 
nothing to be added to this 
price for deferred payment. 


Deferred Payment terms quot- 
ed, are for Toronto Delivery 
Area only. 

& 


OUT-OF-TOWN ORDERS, ADDRESS EATON’S SHOPPING SERVICE 
EATON’S FIFTH FLOOR—ALSO AT EATON’S, COLLEGE STREET 


Travelling Bags for 


sa? 


EVERYONE 


* 
FITTED CASE 


A gem of a travelling case. 
Toilet articles in colored enamel 
and chromium plate. Includes 
also, rubber-lined sponge bag 
with hookless fastener. Case 
covered in colored leather to 
match fittings—blue, green, 
brown or black. In 15” size. 
Complete with outer cover of 
beige corduroy, $37.50. 


“DEXTER 
PAKAWAY”’ 
WARDROBE | 

CASE 


, Lady’s wardrobe case where 


any of Dexter hangers may be 
removed or replaced by mere 


touch on clasp, without dis- | la 


turbing ‘other hangers. Ample 

for accessories. In 20” 
size. Black or brown leather, 
$19.75 and $25.00. Black or 
brown fabricoid, $12.50. 


WARDROBE 
GLADSTONE 


The man’s favorite travelling 
aoe on wardrobe prin- 
ei One section has r 
for coat and trousers. er 
section allows 


ample space for 
underwear, etc., with folds for 
and pockets for 


iW Deacon, y Vi- 
sion of Canada,” intensely indivi- 


DEFERRED PAYMENTS MAY | °%*" 


BE ARRANGED ON TRAVEL- 
AND OVER IF INCLUDED IN 


Significant _ 
-Books to Buy 
Great Men Publish Intimate 


Chronicles of World 
Events - 


Treasure chests of charm, these, of the modern. woman, For week 


In this Christmas season there 
are offering many significant 
books which should have and_ will 
have a permanent place on‘ the 
shelves of most English-reading 
book-lovers who can afford them. 
They are of such definitely good 
value that a ae indifferent 
to such gifts wo mark «himself 
as having many darkened windows 
in his mind. There are history 
and biography stranger than‘ fic-. 
me vine ye more realistic — 
acts and urgent voices s ng 
glamorously, excitingly eine 
inatingly on science, religion, art, 
nature study, traVel, politics, eco- 
nomics, industry, the world that is 
and the world that is to be. 


Of the millions of people who 
have a poignant interest in the 
over-shadowing event of the 20th 
century so far, that is, The Great 
War, what man or woman. really 
interested in the military, histor- 
ical or diplomatie¢ incidents of that 
war can fail to read Lloyd George’s. 
“War Memoirs” without feeling 
that he is losing a great spectacle 
by not looking at those great 
events through the windows of the 
mind of the little Welshman who 
was the greatest civil figure in the 
war? 


The Great Marlborough 


Who that has been fascinated in 
the past by what he has read of 
the campaigns and affairs of one 
of Engiand’s greatest military 
geniuses can fail to be attracted by 
the fact that. his descendant 
Winston Churchill, has . recreated 
him_in all his ancient glory in a 
book, “Marlborough: His Life and 
Times,” that is a tilting und 
where Churchill takes on. all com- 
ers, including the great Macaulay, 
who say a word against his 
hero. But anyone ing Win- 
ston Churchill’s book*can prolong 
his delight and interest by going 
back to the fourth volume of Mac- 
aulay’s history, reading his vivid 
pages on Marlborough and then 

ck again to Winston and his 
documented defence. Marlborough, 
the man, the military genius and 
the diplomat would alike be unbe- 
lievable as fiction, 

Lloyd George and Churchill have 
each the heat of battle about their 
books, They were partisans. In 
Andre Maurois’ “The Edwardian 
Era,” that interesting time passes 
in review before a Gallic mind, 
brilliant, of proven. rapier wit, 
ironic, detached, subtle. His wor- 
ship of Shelley in “Ariel” shows 
what he is prepared to admire»in 
the British scene. He dwells on the 
gay, the glittering, the pleasant 
aspects of British life, sees the 
quaint, the bizarre, and the absurd 
but apparently loves England and 
the upper class English even 
though he loves and admires 
France more. 

_ These are only a few in. long 
lists of most interesting books on 
_eras of Henry VIII, Elizabeth, the 
Jacobite Kings, Victoria, Edward, 
the Great War and Post-war 
Britain. Philip Guedalla has a new 
book with correspondence between 
Queen Victoria and Gladstone, 
whose relations have been sub- 
jected to tons of speculation and 
comment. Lord Ernest Hamilton in 
“The Halcyon Era” will attract 
lovers of his earlier books, Hilaire 
Belloc in “Charles I, King of Eng- 
land” tries to make a new Charles 
in the face of current historic pre- 
judices and his results are enter- 
taining if not, wholly convincing. 
E, F. Benson follows his other suc- 
cesses with King Edward VII. 

What chances for feasting the 
book lists suggest. One sees that 
there are new books by Kipling, 
John Masefield. Lytton Strachey, 
John Galsworthy, W. Somerset 
Maugham, J. B. Priestley, Wm. 
McFee. John Buchan, Jeffery Far- 
nol, Hugh Walpole, A. S. M. 
Hutchinson, Warwick Deeping, 
Lord Dunsany, and Walt Disney. 
He sees that there are competent 
books about such tremendously in- 
teresting people as D. H. Lawrence, 
Sir John Martin Harvey, H 
Fielding, Katharine Mansfield, 
Margot Asquith (by herself), 
Franklin Roosevelt, Marie Antoin- 
ette, Samuel Pepys, The Rossetti’s, 
Lord Riddell (Diary of the Peace 
Conference and After) and. Rabe- 


38. 

In Canada Ralph Connor, gen- 
eral favorite of pre-war days. re- 
turns with “The Girl From Glen- 
garry,” sure of a welcome. Arch- 
deacon Scott’s selected poems are 
republished. John Herries McCul- 
loch stirs the sea blood with “A 
Million Miles in Sail.” Martha 
Ostenso’s “Thére’s Alwa An- 
other Year,” lives up to early fame. 
Katherine Hale's i Artec’ j ‘Can- 
seneretntte Eater 
a definite appea 0 uge 
las will draw all who like “Mag- 
nificent Obsession” to his “Those 
Disturbing Miracles.” That Can- 
adian gi of the 


dual and so outspoken that it 
stands readers up in rows for and 

tio ; Myolend ta’ toe ; “of 
Pirations vo course 0 
the book. 

Leslie Roberts produces a polit- 
ical satire, “So is wa.” 
La Goodman Salverson has a 
new novel, “The Dove,” and that 
is enough to sa gor donee who 


slippers, too, are important. 
overlook 


beauty boxes contain all the prep- 


arations so essential to the toilette} these compactly 


Crisp winds and sparkling snow add to the 


end trips and for longer: journeys 


Courtesy of John Northway & Son. 
leasure of skiing as will 


this ski suit of fine quality blanket cloth available in navy blue, green 


or red. 


British Columbia Frontier.” Those 
certainly were the days! ; 
Educationists and politicians and 
statesmen should read G. M. Weir’s 
“The Separate School Question in 
Canada,” and ‘there is historical 
romance in Percy J. Robinson’s 
“Toronto During the French Re- 
ime” and Alfred I. Burt's “The 
Id Province of Quebec.” Unique, 
unofficial, intimate, revealing is 
“No. 4 Canadian Hospital: The 
Letters of Professor J, J. Macken- 
zie/From the Satonika Front” and 
i$ includes a memoir by his wife. 
“Pat of Silver Bush” by Lucy 
Maud Montgoméry is a fit succes- 
sor-to “Anne of Green Gables.” 


Our Glamorous North 


Constance Lindsay Skinner’s 
“Beaver, Kings and Cabins” pre- 
sents colorful aspects of the Hud- 
son’s Bay Company history by one 
who was born in the fur trade 
“The Land of Feast and Famine’ 
by Hilge Ingstad, a Norwegian 
lawyer who spent four adventurous 
years in Canada’s far North will 
satisfy the same appetite as Con- 
stance Lindsay r’s book. 
Mazo de la Roche aqeees to the 
wide public secured y her Jalna 
books -with another, “The Master 
of Jalna.” Dr., Pelham Edgar’s 
“The Art of the Novel,” is the ripe 
fruit of a lifetime’s passionate de- 
votion to literature as Professor 
of English at Victoria College, 
Toronto. : 

Poetry has astonishing additions 
in the new list. Robinson Jeffers 
new book, “Give Your Heart to 
the Hawks,” has one poem, “At the 
Fall of an Age,” which Pelham 
Edgar says has such merit “as does 
not come once in a generation.” 
Edward Arlington  Robinson’s 
“Talifer” is offered in the new list 
and many lesser books of ms. 

Novels of monumental size fea- 
ture the list. Certainly “Anthony 
Adverse” by Hervey Allen has a 
real Competitor in John Cowper 
Powys’s “A Glastonbury 
mance.” Both are books of power 
and warranted to keep anyone who 
undertakes to read every word 
out of mischief for a long time. 


Fine Hampers 
Ready Made 
For All Need 


Needy Families. Can be 
Provided With Dinners 
at Low Cost 


Charitably disposed persons and 
associations and churches, who de- 
sire that no man, woman or child 
should go hungry through the 
Christmas season, or indeed at any 
other time, have had the way 
smoothed for them by grocers, 
wholesale and > and depart- 
ment stores, which have prepared 
numerous hampers admirably ad- 
apted for all the needs of the aver- 
age family. It is marvellous how 
extensive and good a Christmas din- 
ner for a needy family can be pro- 
vided py the expenditure of a very 
few dollars. 

There is tremendous opportunity 
this year for those who have in 
abundance to share with those who 
are temporarily lacking necessities. 
John D. Rockefeller in his .autobi- 
ography, published about 20 years 
ago, expressed, the viéw, as a result 
of his own experience and the study 
of many other wealthy men, that 
there was-only one way in which 
they could secure a real equivalent 
for money spent and that was to 
cultivate a taste for giving, for the 
money would produce an effect 
which would be a testing grantee: 
tion. He did not mean outright 
giving of money but it must not be 
overlooked that in such a time as 
this even that has its place. 

Mr. Rockefeller was most struck 
by the fact that the very poor are 
probably the most generous folk in 
the world and that the most prince- 
ly gift of ee looks: 
insignificant ide what poor 
people do for each other 


Dressing Gowns for Warmth and Comfort 


d either. 


Courtesy of John Northway & Son. 


Chill mornings make the dre lie gown doubly appreciated. Bedroom 
o season Why tha: tele oaber phew be 


Established 1859 ~~ , 


W. SCOTT & SONS | 


Exhibition of Water Colours 
\ By PAUL CARON 


i aX 
Now on View 


Tel, HA. 8525 


SSS are 


“men who ‘te ive a Lo . for’ Ci . 
experience.an)extra thrill of pleasure. These 
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The home should em the best 
results which modern ization 
has attained. That means not only 
the new and ori concepts and 
inventions but the ation as/ 
well of the best most beautiful 
designs of former ages in furniture, 
old rugs, ta es, silverware, 
chinaware, paintings and statuary. 
Everyone cannot buy Old Masters, | ne 
but nearly everyone will find it the | signed by Adam, a Wed 
best economy in the end, and the| or Paul de Lamiere silverware, 
one bringing the greatest continual | cause he was the first of the gr 
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and soundly modern have not lost fn the reigns where they originated. original work of their own. 
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= LINGERIE 
een the perfect gift ‘for “Her” 


A private room for men at our shop at 234 Yonge Street 
enables you to come personally. to exercise your;own 
judgment in the selection of the most intimate items of 
ladies’ apparel. Such a gift is practical and at the same 
time so beautiful as to give the utmost pleasure to women. 


Here-in this room set aside entirely for men you may 
make your selections with the same feeling of comfort 
and freedom as in your pet men’s shop. Just as easily 
too, as there is an expert gift shopper-on. hand to pass 
along helpful hints. ; 


Every gift attractively boxed and if you wish, suitably 
wrapped with your card enclosed. 


Solve your gift problems with D’Allaird’s LINGERIE 
| and SHEER SILK HOSIERY. 


. 
‘ 
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| 234 Yonge Street 


r . Men’s Private Room 
oronto : 
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r, not adventure, is th 
Hominating note of this rollick- 
ing book, , although narrow 
escapes and sudacious esca- 
pades in the wilds of South 
America make excellent back- 
ground for the laughter, Illus- 


trated. $3.76. 


' Harold J. Laski’s 
Democracy in,Crisis 
tailed analysis of the dif- 
A ities of revolution oe drift 
toward dictatorship, the deeline 
of freedom, and the problem of 
maintaining discipline in a 
democracy. 0. 


C. Delisle Burns’ 
Leisure in the Modern © 
World mae 
.A description of certain social 
¢hanges which have ‘caused the 
“new” leisure and of the far 
more important results of this 
leisure. $2.75. 


Mary Adams’ 
The Modern State 


This book is arranged in three 
parts, “Can Democracy Sur- 
vive?” “Social Institutions” and 
“World Government.” Among 
the contributors are, Leonard 
Woolf, Lord Eustace Percy, 
Mrs. Sidney Webb, Professor’ 
W. G. S, Adams and Sir Arthur 
Salter. $2.50, 
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Grace E. Thompson’s 
Panorama — with 
Music. 

177441932 

Light, amusing and convincing. 

A novel depicting social life in 

England for one hundred and 

fifty years, Illustrated, $2.50. 

From All Booksellers 


Thomas Nelson & Sons 


LIMITED 
TORONTO 


Low Cost Gifts 


Novelty, Color, Utility Quali- 
ties in Lower Price Ranges 


Just as children can often get 
more actual enjoyment from toys 
of the “five and ten cent” variety 
than from expensive imported toys 
that are “too good to play with,” 
grown-ups can often get more pleas- 
ure from low-priced gifts that 
have been intelligently selected than 
from high-cost gifts that are not 
practical. And there is a much 
wider selection of gifts selling un- 
der $2 or $3 than there is in the 
higher cost brackets. 


Color and novelty are big factors 
to consider in selecting ang gift and 
when these are combined With util- 
ity little more can be asked in many 
cases. Gadgets for the housewife 
there are in great profusion in 
bright enamel and shining metal. 
Tools for the handy-man, for the 
gtowing boy, can add delight to 
mechanical avocations. Smokers’ 
sundries, too, are available in wide 
variety, 

Because a gadget is designed for 
gome common task should not de- 
mean ~ a ptt. Manufacturers 
are continually improving. design 
and style. The Christmas dieplas 
of new items, of old items made 
new, should be a fertile field for 

gift suggestions. 


Bank Accounts 


Ideal Present for Children 
That Can be Added’ to Each 
Year; Encourage Thrift 


One of the most practical of 
gifts at Christmas is the presenta- 
tion of a new bank book which rep- 
resents the deposit of any sum of 
money large or small. Particularly 
is this true when the gift is made 
toa child with the account “in 
trust.” Not only does the posses- 
sion of a bank account serve to in- 
culeate thrift in the child but the 
donor can make annual contribu- 
tions to the fund which may be of 
teal importance by the time the 
child, grown up, is ready for uni- 
Versity or the business world. 

It is the bank account that makés 
Possible Christmas giving. Reserve 
‘unds stored up Seourhout the 
year are drawn upon on gala occa- 
are a very present 
source of comfort in times of need. 
With the New Year just ahead 
thn may wish to make a gift to 

emselves by turning over.a new 
‘eaf and making regular deposits 
in their bank account that will come 
in handy next Christmas. 
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FIT -EVERY PURSE 


Manufacturers Now Provide 
Public With Variety of 
Sizes and 
Styles 


. er 
Once u mn a time it was thonght 
that no home was complete, with- 
out a piano. It wag a matter of 
family pride to have the daughter 
of the house sit down before the 
assembled guests and rap off Opus 
22 of Sonata X X by Chinhauser 
for their delectation. This was a 
sign of culture and everyone 
that “Jane was an amazing- 
ly -good eer considering the 
short time she had been taking 
lessons.” Nowadays the daughter 
of the house has the itching* foot 
and the guests are entertained 
through the medium of the phono- 
graph or radio by the music of a 
world famous artist, or the latest 
jazz band play or bit of news. The 
piano still rings pleasure to many 
thousands of homes, but the hur 
ried tempo of modern life demands 
the best in music and art at a mo- 
ment’s notice and the radio and 
gramophone have come to be an 
integral part of home life. 
‘But the radio and the gramo- 
hone are constantly changing. 
ew improvements are incorpor- 
styles are changed and when 
the ‘man of the house goes Christ- 
mas shopping for a radio or gramo- 
phone he has not only to be an 
engineer (first class) but a musi- 
cian, acoustic expert and familiar 
with styles. 


_Changes are Frequent 
It is only a few years since a 
radio ‘was simply a radio. To 
listen to a New York broadcast 
direct was something of an achieve- 
ment. If you heard Chicago or 
some of the other Western stations, 
you spent the next morning telling 
your friends in the office what a 
wonderful radio you had. Research 
werk has brought about many 
amazing changes. The problem 
of cutting out the local station was 
overcome and it was no longer an 
achievement to get.a station 500 
or 1,000 miles away. | 
i pprestenne ao ee 
ommonplace, even ugh many 
ments were added. But the 
research worker had not finished 
his task. Short wave sets began 
to appear. Now it is possible to 
hear police calls, “ham” operators, 
ship operators talking with their 
home port;,in fact, a whole new 
world of interest was opened wp to 
the radio enthusiast. 


Selection is Varied 

Radio manufacturers today offer 
to the Christmas buyer a wide 
variety of instruments. There is the 
regular set covering the broadcast- 
ing bands, with its tone control, 
volume, selectivity and distance- 
getting ability. One can have a 
short wave set, or there is the all- 
wave set for the enthusiast who 
wants to listen to the regular 
broadcasting and police calls and 
other interesting items on the 
short waves. Or if this is not suf- 
ficient, then you can get a com- 
bination radio and gramophone so 
that you can have entertainment 
at any time and irrespective of 
atmospheric conditions. 


Fit the Pocket “ 
The main t are many and 
so are the me es and sizes. The 
modernistic designed radio has 
been made to fit into the modern 
apartment. There are Sheraton, 
Adams and half a dozen other re- 
cognized styles. You can buy a 
radio in size that will fit your 
pocket or it can be the largest piece 
of furniture in your living room. 
The old ugly black box, with its 
series of and switches on the 
front panel and the wet battery on 
the floor, are a thing of the paat 
where electricity is to be had. The 
radio of today is unobtrusive and 
part of the household equipment. 


Gramophone Holds Place 

Though the radio has come to the 
fore as an instrument of entertain- 
ment for the home, the gramo- 
phone retains many adherents. It, 
too, has undergone many changes 
for the better. Tone, volume, style, 
and reproduction qualities have all 
been improved. ile admittedly 
the gramophone has not the. vari- 
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Courtesy of Simpsons. 


The pensive lady that 
gloves are always in o but pos- 
sibly she would rather choose her 


- own Y epee 1 A scarf for windy 
wea 


ety of interest of the radio, still it 
has advantages. Through the new 
electrical method its transcription 
eee are unexcelled, even by 
the costliest of radios. It provides 
entertainment wherever and when- 
ever wanted. It brings to the 
hearer the best of the world’s 
classical and jazz music by the 
greatest of musicians and orches- 
tras at any time of the day or 
night. It enables one to study and 
build up a knowledge of music and 
singing that cannot. be equalled by 
any other means. 


For these reasons. the gramo- 


phone ranks high with the radio 
in the .Christmas..shopping list. 
Both bring pleasure to. the home 
at a relatively low cost. 


Wire and Cable 


» .% 

The problem of what to do about 
the Christmas greeting received 
from the friend whom you have 
rorgaytare, or md who has 
been overlooked: the day be- 
fore Christmas, has been solved by 
the communication companies. For 
several years the telegraph, cable 
and telephone companies have o 
erated an elaborate service to take 
care of the Christmas and New 
Year’s peak rush of business, 
Through their experience they 
have eliminated delays until now 
their slogan is “it’s never too late 
to send a message by telegraph or 
telephone.” 

Last minute rushes often leave 
one devoid of ideas, especially 
when it comes to inscribing a suit- 
able message for the forgotten 
friend or mother-in-law. The tele- 
graph eompanies have got around 
this stumbling block by standard- 
izing messages for those who have 
not ‘the time or feel incapable of 
drawing up a cheery Christmas or 
New Year’s greeting. All one has 
to do is to walk into the nearest 
telegraph or cable office, pick up 
the prepared card, and tell the op- 
erator to send message No. 8 or 
to your friend in London, Winni- 

g, Vancouver or elsewhere. Per- 

aps your friend is a Frenchman, 
German, or Spaniard. If that is 
the case the telegraph and cable 
companies have messa in their 
languages and all one 
select the number opposite the 
message—the company does the 
rest. 

Perhaps a cable or telegraph is 
not sufficiently personal. Ins that 
case the telephone companies come 
to the rescue. Practically all the 
telephones in the world are. inter- 
connecting and with the develop- 
ment of modern toll traffic facili- 
ties it is only a matter of.seconds 
to get in touch with a friend even 
though he or she be hundreds a 
even thousands of miles away. It’s 
not the noe you give, it is the 
thought ind it that matters. 
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: : and warm, furry ane es 
or wet or showy pavements are 
really essentia heaton and hand- 
bags for shop are never amiss. 
Book covers with gay are 
decorative as well as protective. 
Bedroom slippers remove the chill 
from cold floors. . 


Winter Cruises 


Travel Agencies Offer 
Many Bargains to Christ- 
_ mas Shoppers 
Pe ae 


Winter cruises have been made 
to fit the pocketbook. Steamship 
companies and _ tourist ncies 
have drawn-up for the 1933-34 sea- 
son a variety of cruises that meet 
the needs of the most exacting. 
They range from the coastwise 
trip of a week to circumnavigating 
the globe in leisurely style. 

Probably the most popular cruise 
this year is the type known as the 
Merry Christmas cruise. seg Sze 
designed to cover the holiday 

riod from Christmas to New 

ear’s and on. that account are 
limited in sphere but not in inter- 
_ Canadian to meee 

anadi ational, Furness, Swed- 
ees nes and other com- 
panies hav wn up a variety of 
cramer te Bermuda and the West 
Indies.” * © ‘ 


Selections are Unlimited 

To those who make Christmas an 
excuse for getting away from Can- 
ada’s cold, climate to the more 
pleasant sub-tropic zones, almost 
every conceivable trip in the most 
palatial ocean greyhounds is offer- 
ed by the steamship companies. 
Trips to the Mediterranean, the 
Orient, Hawaii, South Seas and the 
Grand-daddy of them all—Round- 
the-World—are available. 

The travel organizations have 
not overlooked the fact that in- 
comes are limited these days and 
the cost of such tri whether 
they be short or long—has been re- 
duced accordingly. Some cost 80 
little that it is often cheaper to 
send the family on a cruise than 
keep them at home. 


Halifax Port Surplus 

The Halifax Harbor Commission 
announces for the first ten months of 
this year operating revenues of $305,- 
664, operating expenses $241,065- 
surplus of $64,599 as compared with 
surplus of $3,635 for the correspond; 
ing period last year, and in 1931 an 
operating deficit of $59,064. 


Music Charms 


as to do is |-. 


Courtesy of Heintzman & Co. 


nd|Made in the miniature size, this 


grand piano reflects in perfect 
manner the seventeenth century 


period 


Hours of Fun with Texeraft. 
as —the Ideal Christmas Gift 


Parents! Here is real artistic training for your children — and such 


good fun. TEXCRAFT is not just “another drawing 


set.” It is something 


entirely new. In it are included delightful sketches of circus clowns, of 
Cinderella, Dutch Girl, Cowboy, Mexican Boy, Little Bo-Peep, Interior 
scenes, Windmills, Japanese Girl, Indian Boy, etc., etc., — 24 of these. 


Ten big colored crayons enable any boy or girl with the aid of 
TEXCRAFT pattern cards, to .coldr. the costumes of the various 


characters, try their 
there is practically no Himit to TEXCRAFT’S 


7 


Celors Leap Like Magie at the Crayon’s Touch ] 


On the right is sketched a TEXCRAFT design with pattern card beneath on which a 
dress—these 


child is brmging out the pattern in the girl’s 
at the crayon’s touch. Children master TEXCRAFT in minutes yet never tire of it. 


TEXCRAFT comes in a 


an idéal Christmas gift. See 
it, write for name of nearest dealer or, en 
be mailed, post paid to any address in 


colors literally leap to life 


ong 16” x 121,” with a richly colored cover. It 
CRAFT at your local stores but, if unable to locate 
close a money order for $1.15 and a set will 


Manufactured exclusively for the British Empire by 


TEXCRAFT 


481 University Ave... Toronto, Canada 
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Buy Painting | 
Adds Beauty 
‘To Home Life 


4 
Passion for Pictures Grows 
and Adds Zest to 
Living 

Art, like science, skips interna- 
tional boundaries. Works of Rus- 
sian, Scandinavian, English, rench, 
Dutch, Spanish, Italian, Gernian, as 
well as Canadian, artists are to be 
obtained in the chief Canadian 
cities by art lovers. 

There must be one word of warn- 
ing. One who knows what good 
paintings can do to a home is doom- 
ed if once he buys a good picture. 
He will want more and he will have 


more to the extent his means per- 
mit. He will even sacrifice grosser 
delights to indulge this one. 


‘ 

It is a pleasant-and delightful 
doom, however. With every mew 
addition to his..walls- he. will find 
those walls transformed as by @ 
fairy wand. His vision is no longer 
stopped by wallpaper; in each pic- 
ture he looks out into far places. 
As his gaze roves from point to 
point he may see boats on calm or 
stormy seas or drawn up on sands 
beside the sea or lake or he may see 
horses with sleigh bells ‘tinkling, 
cantering ily along winding, 
snow-cove roads. e may be 
taken to the tops of/mountains, to 
lakes nestling in valleys, tothe stark 
rocks of the northern lakes or to 
the scarred desolation of hillsides 
where forest fires have raged. He 
may see .studieés of personalities 
that have charmed him, of new or 
old world types, of lovely ladies or 
of seamed old seamen whose adven- 
tures are written in every criss- 
ae wrinkle on their faces and 
necks. 


The Canadian artist in studies 
strong, daring and lusty, may be 
represented. rding to taste 
and size of purse one may buy 
works of old masters or those who 
work according to their traditions. 
One can buy examples of the works 
of the Group of Seven or of others 
who have original ways of display- 
ing their idea of reality. 


It doesn’t matter what is wanted, 
Canadians can supply it. Sculptors, 
artists, workers in water colors, dry 
point and charcoal, workers in 
tempera have all got their wares 
on view somewhere. In many suse 
these works can only be ht 
in their own studios or on order, 
but from time to time there are 
exhibitions which are a delight. 
There are few artists who have not 
some of their best and most recent 
works in a place where they may 
catch app tive eyes. 


. And as to the money needed, most 
purses can find an outlet. There 
are etchings that can be had for $10 
and ne water _ and “s 
at prices ng a e way up 
$1,000 and beyond. * 


Why Not Bonds? 


Such Christmas Gifts Pro- 
vide for Future and Incul- 
cate Good Habit of ‘Saving 


Canny and generous at the same 
time, some wise men every Christ- 
mas show the workings of the 

spirit by the presenta- 
tion of high-grade bonds. Avail- 


bonds asa ei oF Christos fs for | 


men cannot tote unnecessary equ.p- 
ment over the trails. First consid- 
eration must be given to weight and 


gifts other than food, drinks 
or tobacco should be durable and 
sufficiently useful and beautiful to 
—“— a pride in porenae aoe a“ 
a long portage. up on 0 
equipment should be avoided except 
in the replacement of essential sup- 
plies. Delicacies that may be eaten 
or imbibed help to increase Christ- 
mas cheer and have the added virtue 
e not increasing the carrying prob- 
em 


flask that can stand rough usage 
is always prized even when empty. 
And so is a cigarette case, a pi 
or other smokers’ equippage. it 
the explorer is fond of hunting and 
fishing, a knife, rifle, shot gun or 
rod will delight him to the soul. 
Needed instruments he has not got 
always hit the bull’s-eye. A compass 
is generally part of a frontier kit 
but a better compass will always be 
welcomed. An aneroid barometer 
adds but little wees and is not 
only useful in foretelling approach- 
ing weather but also-in estimating 
elevations. | 


Electrical Gifts Please 

If the frontiersmen be establish- 
ed in permanent quarters for the 
winter the selection of gifts be- 
comes simplified. Warm wearin 
apparel presents an, endless fie 
for selection of acceptable gifts. 
Books, possibly some new scientific 
works are coveted by the studious 
one for:reading on long winter 


evenings. 

A portable radio, if it be a good 
one, gives entertainment and is a 
source of news where other forms 
of communication are lacking. It 


ARE YOU 


In the equipment line a silver |’ 
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Elizabeth Ardem has hundreds ef them! 


; \ PRRFUMES...Jlisaboth Arden’s 


Moon Moss and 

celebrated four...L’ Amour, [’Elan, 

La Joie, Le Réve. Atomizer included. 
$8.25 to $125 


a lavish gift for its size and price! 
The Ardenette Lin its new 
costume colors, with lip- 
Arden perfume! ....... $9.75 


$5.50; double compact . » 
TWIN PERFUMES...Pair off any 
two of the four L'Amour, 
L’Elan, La Joie and Le Réve, and 
you have a delightful gift, $5.50, 
This year Miss Arden has parted the 

i twins, so that 
you can have the smallest size 
alone. 080s s ss csass G2 
LIPSTICK ENSEMBLE... If she is 


au courant you know she changes 
her lipstick to harmonize with her 


costumes. Here are six lipsticks in 
so anfees shades. $8.25: Ledividedl 
lipsticks, eight shades’. . . . $1.50 


Arden counters will be glad to assist you in your 
gift selections. They can suggest many happy 
inspirations ‘in your search for gifts of excep- 
tional loveliness. 


Elizabeth Arden 
NEW YORK: 691 FIFTH AVENUE 
TORONTO: Salon, The Robert Simpson Company, Limited 
Sales Office: 207 Queens Qiay 
LONDON ~ BERLIN + PARIS + MADRID «+ ROME 
©Elizabeth Arden, 1933. 
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may be that electric power is avail-|cases the whole line of electric ap~ 
able. Although we may think of | purtenances can be used and pre- 
minés in the making as being re-|sents no greater problem than se- 
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mote from civilizatibn, electric |lection for one residing in an ur-— 


power is often used so that in such! ban centre. 


NOW— 


You Can Shave With- 
out Bother, Lather 


or Expense 


ONE OF THOSE MEN 


who have heard of one minute shaves and yet neyer experienced one?, 
Literally it is now possible to shave in a minute with a Schick. 


If you have adopted this New Modern Electric Razor how about your 


friends? 7 


Let your gift to men this Christmas be a Schick Razor. It will not only, 
be appreciated the moment this new modern method of shaving is 
experienced, but will act as.a constant daily reminder of your con- 
structive generosity and thoughtfulness for many years. 4 


The cost is real economy as the first cost is 
the last—ho blades—no soap—no lotion— 


no waste time. 


‘ 


Good for Wife or Sister Too 
The Schick Dry Shaver easily and quickly 


removes superfluous 


hair. It cannot cut 


nor injure. -Its action is so gentle that it 
allows the skin to remain natural with no 
enlarging of the pores nor darkening of the 


color of the hair, 


Procurable at 


HENRY BIRKS & SONS, LIMITED 


. W. KYTE, 
% WMOFFATS CI 


SCHICK 


Canada, 


of 


- Ont FELT BR Windsor, 
STORE, B aro oe JOHNSTON BRUB. 
SCHICK DRY SHAVER, Western ‘Agents, Magee Bldg, 100A St, Bdmonton 


Hae dcr rue Sal Soe se sa BP Ae Sehr 


> L , Ont. : 
Ont. ooo 


you are 
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Men Who Buy 
For Madame 
Find It Easy 


Experienced Guides Let 
Him See for Himself 
All Clothes 
“ Private rooms are now provided 
by the most up-to-date shops for 
men who desire to buy women’s 
apparel. Men can make their choice 


in rooms where they can take their 
time and can see the desired goods 


to advantage. 

A man, The Financial Post is 
informed, is a most careful buyer 
of » thi for women. Where a 
woman knows exactly the size and 
the material she desires a man has 
to go by feel, texture, appearance. 
A woman will buy what she wants 
in a minute but a man, knowing 
his ignorance, will ask to have the 
silk stocking fully displayed and 
he wants to see any other garment 
he buys extended in a way that will 
enable him to get some idea of 
what it will look like when on the 
form of the lady or ladies of his 
household. ; 

The Buck Passer 

Other men know that, however 
careful they may be, they cannot 
hope to choose just the exact in- 
dividual shade or texture which 
their ladies, though ladies of taste, 
“will want: Even ladies of taste 


4 differ in their preferences greatly. 


One man of: our acquaintance 
solves the question thus: he orders 
50. pairs of silk stockings, knowing 
that no lady will want or need so 
many at one time and that the 
stockings will be exchanged for a 
number of other needed articles. He 
buys anythi at all as well in 
chinaware so long as it costs what 
he intends to spend and is worth the 
money, knowing that the ladies of 
his acquaintance will change for 
what they most desire. In fact, he 
lets them know his system so that 
they will not feel in honor bound 
to wear what he chooses or display 
other presents. a 
Seeking Living M 

Still another man coasts through 
a sea of dresses until he sees an 
attendant of much the same shape, 
height and appearance as his wife 
and he has her ae | what she would 
buy for herself if she were given 
carte blanche. One company with 
shops in every important’ Can- 
adian city, however, believes in giv- 
ing a man expert help. They aim 
at a result whereby the woman re- 
ceiving a present so chosen by a 
man will have the highest. regard 
for his taste even if the choice does 
not exactly suit her. The percent- 
age of bull’s-eyes in such buying, we 
are told, is very high, however. 

Silk ings, undies, gorgeous 
corsets and brassiéres, negligées, 
sports dresses, fur coats an 


wear the round of the clock 
ane incialed in such purchases, and 


‘not only the round of the’clock but 


the round of the year. Summer 
clothing is even bought for Christ- 
mas for ladies who are going South 
or to the Islands of the South 
Pacific or to any island of the At- 
lantic from Bermuda to British 
Guiana. 


) ; - Far from the Cave 


Modern Social Life Reaches 
Zenith in Table Appoint- 
ments 


Nothing gladdens a housewife’s 
heart more than a gift of needed 
and beautiful cutlery. Her apogee 
is the hour when she presides over 
an excellently appointed table and 
the him of conversation rises hap- 
pily as guests, unconsciously re- 
sponding to the honor conferred 
upon them by cutl that is a 
pleasure to see and to handle, find 
an added zest in the viands and 
desserts. : ; 

This, is not a fanciful picture. 
It is inherent in the history of the 
race. The table declares how far 
from savage gnawing around a cave 
fire civilized man has gone. With 
some cutlery and tableware the 
eave does not seem: far away but 
when all is whiteness, gleaming, 
soft shades, and such exquisite 
tableware that eating becomes a 
rite as well as a pleasure, the old 
savage, the old cave, the old bones 
are gone out of all thought and 
sight. A new eating heaven has 
gucceeded the old voracious earth. 

“That opens a whole fascinating 
field for Christmas shopping. 


Flowers Add Gay Note 


Cut Flowers, Potied Plants, 
Ferns and Christmas Trees 
Beautify the Home 


There is a subtle compliment in a 
ift of flowers and a note of good 
eer that make flowers a particu- 
larly suitable gift at Christmas. 
Tot who seem to have every- 
is always safe to send 
flowers, colorful blooms of carna-~- 


all 
imaginable things that Madame’ 


Beauty, Style and Qua 


* Courtesy of T. Eaton Co. 


Feminine hearts desire fine laces and lingerie and smart wraps. From 
Italy comes this lace of finest shadow darned filet for the formal tea 
table with graceful design in delicate “backstitch” handwork on the 
white linen centre. From France, a nightgown that is distinctly from 
Paris, of heavy white satin and exquisite Alencon laces and pointe de 
Turquie. The imported wrap is strikingly effective with its light crim- 
son velvet and lining of eggshell satin. 


A Christmas Dictionary 


Christmas — The festival of the 


Christmas church observed annually 
in memory of the birth of Christ. 
The festival properly begins with 
the evening of December 24 called 
Christmas Eve and continues until 
Epiphany on January 6, the whole 
period being called Christmas-tide 
or Yule-tide, but it is more particu- 
larly observed on December 25, 
whith is called Christmas Day or 
simply Christmas, and which is gen- 
erally observed throughout Christ- 
endom by religious services, by. 
public and social festivities, by the 
interchange of gifts between rela- 
tives and friends and by the distri- 
bution of food and. clothing among 
the poor. In most Christian: com- 
munities Christmas is a legal holi- 
y: , 
Christmas box was originally a 
money-box with a’ slit through 
which coin could be dropped. It was 
carried by prentices, porters and 
others at Christmas-time for the 
reception “of presents or money; 
hence, a Christmas gift, especially 
of money, but also meaning a box 
of presents at Christmas. 
Christmas card—A card variously 
ornamented with designs plain’ or 
| colored, sent as a token of rememb- 
rance at Christmas and usually 
bearing a Christmas legend or 
words of Christmas greeting. 
Christmas Carol—A carol suitable 
for Christmas; a song, or h 
sung in celebration of the nativity 
of Christ. 


Christmas log, yule log, yule clo 
or Christmas block—A large log o 
wood which was laid in olden times 
to form the back log of the fire at 
Christmas time. -Burning of yule 
log is ancient Christmas ceremony 
transmitted to us from, Scandin- 


avian ancestors who at feast of 


Juul at the Winter Solstice kindled 
huge bonfires in honor of their god 
Thor. 

Christmas tree— A small ever- 


green tree or large branch upon | 


which at Christmas, presents, orna- 
ments and lights are hung as the 
occasion of a festal gathering. 

Yule cake or Yule Dough—A cake 
made especially for Christmas time 
but also called baby cake because 
representing in shape a baby, prob- 
ably the infant Christ. 

Yule candle—-A large candle used 
for light during the festivities of 
Christmas eve. In many places the 
exhaustion of the candle before the 
end of the evening was believed to 


portend ill luck, and any piece | 


remaining was carefully preserved 
to be burnt out at the owner’s like- 
wake. 

The mistletoe, used first by the 
Druids, now mingles with the ever- 
greens at Christmas. It is a jointed, 
dichotomous shrub with sessile, 
oblong, entire leaves and small 
yellowish-green flowers, the whole 
forming a pendant bush which is 
covered in Winter with small white 
berries containing a glutinous sub- 
stance. The mistletoe was conse- 
crated to religious purposes by the 
ancient celtic nations of Europe and 
was held in peculiar veneration by 
the Druids, especially when found 


>| growing on the oak. Traces of this 
djold superstitious regard for the 


ferns. Old folks, especially, enjoy 
such a gift. : 

In many homes all the Christmas 
festivity centres about the Christ- 
mas tree. er the tree be only 
two feet high or reaches from floor 
to ceiling it serves as the base of 
decorations that reflect the spirit 
of Christmas. . should 


be | adapted for h 


mistletoe still survive as in the 
custom of kissing under it at Christ- 


mas. 

The holly’ plant, whose leaves and 
berries are decorate houses 
and churches at Christmas, has 
many varieties both in Europe and 
North America. This plant is a 
handsome eve n and excellently 
ges and fences since 
it bears clipping. 

St. Nicholas or Santa Claus, who 
was prigve of Myra in Lycia at the 
time of Diocletian, was persecuted, 
tortured for the faith and impris- 
oned until the time of Constantine 
and was present at the Council of 
Nicaea. _He was honored by the 
Greeks and Latins of December 6. 
Most accounts of him are of a 


Before 
the Revolution he was tron 
Saint = Russia, the special’ ne 
tector of children © 
lars and sailors, and is invoked by 


travelers against, robbers. There is 
a legend to the effect that he secret- 
7 bestowed dowries .upon the 

ughters of an impoverished citi- 
zen to allow them to get married 
and avoid a shameful fate which 
otherwise awaited them, and this is 
said to have started the old custom 
of giving gifts on the eve of St. 
Nicholas, subsequently transferred 
to Christmas day. Santa Claus is 
an American corruption of the 
Dutch word, “San Nicolaas,” which 
they heard used by the early Dutch 
colonists. 

Hanging up the stocking of the 
children on Christmas Eve by the 
chimney is an old custom; The 
children think that Santa Claus 
comes in a sleigh drawn by swift- 
flying reindeer and accompanied by 


the jingling of bells, and that then |. 


he descends through the chimney. 
The stockings are filled with 
oranges, nuts, raisins, small toys 
and others are placed on the Christ- 
mas tree. 

Christmas foods traditionally are 
the goose or turkey, plum pudding 
which should be on fire when 
brought into the room, sucking pig 
Christmas beef, nuts, raisins and 
candies, cranberry sauce, roas 
chestnuts, pickled pork. The goose 
was formerly used almost exclusive- 
ly but within a generation the 
turkey has almost supplanted it 
showing that moderns are in pro- 
cess of contributing as much to 
Christmas as their progenitors did. 


Conversation 
Is Scrambled 
On Beam Calls 


‘Transatlantic Xmas Words 
Made Private by ’Phone 
Chefs — 


| Those who are considering talk- 
| ing to friends in Europe this Christ- 
mas can take consolation in the fact 
that their words will not be avail- 
able to the short-wave radio en- 
thusiast. In early days it was pos- 
sible to tune in on some of the tele- 
phone conversations as they went 
over the waves; now the talk has 
been scrambled by clever chefs of 
the telephone companies. 

Like eggs, conversations are 
really scrambled so as to be unrec- 
ognizable to eavesdroppers. But 
unlike the food, the words can be 
unscrambled at the receiving end 
so that the recipient does not realize 
that the clear voice he hears has 
been garbled out of all recognition 
during its long journey. 

Christmas is Logical Time 

If you are not considering a call 
across the Atlantic, a domestic 
long-distance .call is worthy of 
thought at Christmas. The spoken 
word is so much more effective than 
the written one. Ask a bill collector, 
he knows. One thing is important 
in making Christmas long-distance 
calls—have something to say wher 
the call comes teenth. 

We have known many well con- 
ceived long distance calls fail badly 
just because the telephonist lost his 
nerve when he got his party. Of 
course some people are not stricken 
with dumbness at such times but 
others can only say Merry Christ- 
mas and leave the rest to the oper- 
ator. Possibly you have noticed the 
futility of reported conversations 
between eminent politicians when a 
new line is opened between Ottawa 
and somewhere thousands of miles 
away. Even these great men re- 
sort to trivialities which would make 
an ice man blush. Let it be a lesson 
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Hosiery is Always Appreciated 


Courtesy of John Northway & Son. 


Few things could give her more pleasure than a box of fine pure thread 
silk hosiery. The married man probably remembers that two pairs of 
the same color will last much longer than one pair. 


PROPER. COMPANY 
LAWS NEEDED TO 
GUARD INTERESTS 


(Continued from page 14) 
pany law permit a division of the 
amount of consideration received 
for no par shares (common) with a 
part recorded as stated or legal 
capital, and the balance set up as 
distributable surplus. In so far as 
this division did not go beyond the 
amount of organization expense 
and a fair commission on shares, it 
may be that no great harm would 
be done although even that is‘ not 
desirable. 

' It is well known that the con- 
sideration received for different 
classes of shares is not segregated 
but included together in the assets 
of the corporation. There would 
appear to be nothing.to prevent, the 
issue of common shares without par 
value for intangible consideration, 
whether it be services or something 
else, and a division made with a 
part of the credit set up to dis- 
tributable surplus, followed by a 
dividend appropriated out of that 
distributable surplus. 
Spurious Dividends 

Suppose this dividend is on the 
preferred shares. The effect is, 
assuming there are no profits at 
the time, that there is paid out in 
dividends a part of the cash consid- 
eration received for the issue of 


referred shares, Shareholders are. 
ed to believe the company is pros- 


perous. They are receiving divi- 


‘dends. This may be a reason to 


urge others to invest. The fact is 


the shareholders. have received back’ 


a portion of that they had paid in 
to the company but out of capital 
funds instead of out of assets 
acquired through earnings. 

a dividend were spproprinted 
to common shares as well, the situ- 
ation would be worse still. Such 
a step may not be likely but it is 
possible. While this provision rela- 
tive to no par shares may assist in 
promotion, it does not lend itself to 
sound finance nor to protection of 


the interests of the company or in- | The 


vestors. The whole amount of the 
consideration received for no par 
shares should be set up as stated or 
legal capital, Funds raised should 
be intended for operation. 
Curbing Unsound Mergers 

While it is not desirable that the 
provisions governing business cor- 
porations should be so onerous that 
they would prevent the formation 
of such corporations, a first eonsid- 
eration should be a sound finance 
and protection to the investors. . In 
this connection, a provision should 
a ee a, law that = 
quire proceeds from t 
issue of shares or bonds of the 


in the awful effects of unprepared- fdnd 


ness and have your Christmas mes- 
sage ready even if you have to read 
it out of a book. 


, 


Canadian Aluminum Record 
The largest consignment of alumin- 
ium ever shipped into the United 
Kingdom arrived in the Surrey Com- 
gor aC ee ov. 10, 
w 0 tons w 
janded from Canada, ; 


This pring: have a 
om ject 
or 


proceeds of securities which are 
supplied by the public do not all 
reach the company itself. Such con- 
dition is not fair to the business 
corporation nor.to the public in- 
vestors who, when ‘a period of de- 
pression arrives, find that it was 
they who assumed .the risks and 
stand the loss when further reor- 
ganizations become necessary. 


Curbing The Financier 

The direction of industrial and 
commercial enterprises should be 
in the hands of those who, through 
experience, understand the intrica- 
cies of the business and: these 
should not be epnene by the 
financier. This will lend itself to 
sound business and sound finance 
in business. The financier has his 
place, an important one, but com- 
pany promotion, mergers and re- 
organizations must be for the bene- 
fit of the corporation and not looked 
upon from the point of view o 
financial benefit in particular. 
Would it not be possible to make 
provisions and provide machinery 
to give this assurance by requiring 
approval of proposed mergers and 
reorganizations as is necessary in 
the case of banks and insurance 
companies? 

It is neither reasonable nor 


sound that while the public provide | 


funds in return for a corporation’s 
securities, only a pert of the con- 
tributions should ouarered to 
earn the charges on the whole. This 
is unfair both to the investor and 
to the public at large. There should 
be no insurmountable difficulty in 
the way of uniformity in legisla- 
tion to assure that funds raised by 
the corporation are employed by 
the corporation for its own objects. 
Co tions do not like too much 
control and supervision by govern- 
ing powers and this is natural. 
Nevertheless the line can be drawn 
only at a pldce where the interests 
of the corporation and of the public 
investor have been safeguarded. 


Consideration For Securities 

A very difficult point with which 
to deal adequately is that of the 
consideration for securities issued. 
Companies Act of Quebec pro- 
vides that “subscriptions for stock 
must be paid ir cash unless pay- 
ment therefor in some other man- 
ner has agreéd upon by a con- 
tract filed with the Provincial Sec- 


to os protection but the pro- 
tection is limited. It goes to the 


governing de 
of the consi on 


Revaluation of Assets 
During a period of prosperity, 
such as was e enced -prior to 
the summer of 1929, it became a 
usual to revalue fixed as- 


8 

hibited. The difficulty is not so 
much in the ee of the 
asset as what is done’ with the 
other side when setting up the 
appreciation or showing it in a bal 
ance sheet. Such appreciation is 
not a profit since realization is the 
underlying essential to 
is not in its true sense either earned 


surplus or capital surplus and, in. 


fact, it is not a realized surplus at 
] 


all. ‘ 

There should be no great diffi- 
culty in poe that such an 
amount should not be merged in 
the surplus and that it should not 
appear in the proprietorship group 
in a balance sheet. It would’ be 
better that it should be shown 
between the liabilities and the pro- 
pester if it is. shown on that 
side at all, since it remains nega- 
tive to the asset. Perhaps the ideal 
method would be to deduct the 
appreciation from.the new book 
value of the asset but this ma 
defeat the purpose of the appraisal. 

Treating Goodwill 

Cases have arisen where the ap- 
preciation has been applied to write 
off intangibles such as goodwill. 
This should not be permitted, It is 
assumed, whether it is true or not, 
that goodwill has been purchased 
and paid for at an estimated fair 


value. The effect of writing off the’ 
goodwill by applying the unrealized 


appreciation is té merge the in- 
tangible into the tangible and leave 
nothing on the statement to indi- 
cate the fact. By this time we 
know that appreciation may pos- 
sibly vanish, and that much of it 
has vanished during the past few 
years, If the credit is set up as 
appreciation reserve or revaluation 
reserve, the amount is available for 
adjustment should values decline in 
the same assets. The fact that it is 
unrealized excludes it from true 
surplus. 
Disclosing Earned Surplus 

A further matter in this connec- 
tion refers to the statement of sur- 
plus in a balance sheet. The earned 
curplus should be fully disclosed. 
Any true capital surplus that may 
exist should be fully disclosed also, 
whether it consists of premium on 
shares, or profits from the sale of 
capital assets, or whatever its 
source may be. True-capital sur- 
plus constitutes a part of the share- 
holders’ equity but it has its own 
purposes and should not be confused 
wit 
ized amount, such as appreciation 
to which reference has n made 
already, should not a 4 ey in sur- 
plus at all. It shoul a simple 
matter to make provisions to cover 
such points as these. : 

The Company Act requirements 
relative to the information that 
shall be disclosed in a balance sheet 
as set out in the federal and in 
some of the provincial acts are 
very good as far as they go. If 
provisions were included in the acts 
covering points to which reference 
as been made, some protection 
would be afforded. It is very desir- 


rofits. It | be 


earned surplus. Any urreal-, 


~ The real value of a 
a this aoten infort enran te 
an inclu rmation- 
the relationships that exist within 
ration. The accounts‘of cor- 
must be audited and pub- 
careful ll 


may report where he disagrees but 
he ead’ have very strong support 
if he had legal requirements behind 
him. ‘These legal requirements 
mi ~ provide for the proper 
ing of current assets, tang- 
ible fixed assets, intangibles, de- 
ferred charges, current liabilities, 
deferred liabilities, and any other 
group that may be necessary. 

In this connection it would be 
very easy to make it a matter of 
law that in the case of public com- 
panies which offer their securities 
to the public, partial audits will not 

permitted and detailed audits 
will be pares: | This may be in- 
tended in the provisions of most of 
the acts that require an audit ‘but 
partial audits are not unknown. 
The result has not been satisfactory 
always. 

None of the points to which ref- 
erence has been made would seem 
to cause insuperable difficulties and 

rovisions covering them would be 
n the interests of sound. corpora- 
tion finance. , 

Complete Information Inoperative 

A good deal has been said about 
the ormation that. should be 
given to the shareholders. It is true 
very many of the shareholders do 
not .understand financial state- 
ments. It is true also that many 
whoa have some knowledge of finan- 
cial statements. may be misled if 
all the information is not discl 
and in its proper relation. There 
will be some who do understand 
financial statements. It is impera- 
tive if industry and commerce are 
going to retain the support of the 
public, without which they cannot 
obtain funds necessary, that all 
legal protection possible should be 
serie’ and that all information 
available should be given to them. 
Shareholders are entitled to this 
and it is not unreasonable that the 
bondholders, as far as it may be 
possible, should have true and com- 
plete information published for 
their study. : 

There are other matters of detail 
which have been discussed in the 
financial press and in other publi- 
cations, but the purpose of this 
article is to.draw attention more 
particularly to matters that have a 


When you give a Filmo 
Personal Movie Cam- 
era, you are giving the 
means to the greatest 
pleasure in the world 
. .. movies of the chil- 
dren and the family, 
of sports, vacations 
and travels. 

On sale at the better 
photographic stores. 
Ask for a demonstra- 
tion. 


ASSOCIATED 
SCREEN NEWS 
LIMITED 

5271 WESTERN AVE. 
MONTREAL 


Tivoli Theatre Bidg., 
Toronto, Ont. 


Empress Hotel, 
Victoria, B.C, 
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if FRANK MORGAN 


¥ 575 Willard Ave., Toronto 9, Ont. > 
Telephone: Lyndhurst 2092 
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bearing on the financial side of the 
question. 

Assuming .that provisions were’ 
included within the Companies 
Acts with a view to incorporating 
the protective features to which 
reference has been made, their en- 
forcement must follow. The fore- 
going is not intended to “question 
the enforcement of the statutes 
governing companies as they exist 
butis meant to stress the fact that 
if the corporations and the invest- 
ors in them are to be given what 
pees. is possible in law, the 
aw\ must be made effective. 


HEINTZMA 


The Ideal 
Christmas 
Gift - - - 


A Heintzman Upright 
or Grand is truly the 
ideal gift for the entire 
family — for it is a gift 
that will bring pleasure 
for a lifetime. 


Prices from £495 Upward 
30 Months to Pay 


HEINTZMAN & CO. 


195 Yonge St. Open Evenings 
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In past years many - 
people gave expensive 
Christmas ifts..... 


This year everybody | 
AS giving the fresh — 
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$1.00, 
(long stems) $2.00, $3.00 do 
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$1.06 per bune 
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-75 to $2.00 
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i within 


‘rcement must follow. The fore- 


is not intended to question 
forcement of the statutes 
ng companies as they exist 
eant to stress the fact that 
porporations and the invest- 

hem are to be given what 
on is possible in law, the 
st be made le effective. 
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Paul: Storr’s : 
to Service 


Flair for Tiara Answer to 
Problem, 


Jewellery — 
Far’s Age-Old | 
Appeal 


Although George George III has been 
blamed for the loss of the Ameri- 
can colonies to Great Britain, his 
day o— = Fass ea 

loriously for the arenes 
er pieces. And it would or a 
bold critic who would say of akuses ie 
Georgian piece that it surpassed 
beauty the mas 
Storr, & tea service 
ing, which has been re- 
produced in Canada by Birks 
craftsmen. Among, Christmas gifts 
de luxe this deserves to be ranked 
among the most superb, 

This service has to be seen to be 
understood as a work of art. Gre- 
cian lines of simplicity are embel- 
lished by chasing an on 
handles, spouts ond mountings. 
The main surfaces of the ~— 
are unblemished, ating ts 
Grecian effect, and imparting a 


-tone of modern *simplici 


wonder Paul Storr is rani 

mortal by collectors. a 

may have beén the ene 

mocracy” but he owes th 

man of the people 4 debt for bring- 
ing the Royal name into associa- 


‘tion with an enduring work in 
silver. 


Collectors, naturally, would - 
be fully satisfied wit : the 
duction, just because it is that. 
Canadian craftsmen have oe 
the spirit of the original. To one 


‘who considers making such a gift 


it should matter little that it is not 
original. Although Storr’s did not 
create this service, his was the in- 
spiration. The beauty is the same, 


-In this it is something like music. 


The composer dies but the spirit 

Beethoven's ation 
by Rachmaninoff is still B oven. 
And the modern instruments of in- 
terpretation for both musicians and 
silversmiths are improved over 
those of 150 years ago. Paul 
Storr’s tea service, created anew in 
1933, is still Paul Storr in artistry, 
if not in fact. 


That Spirit Lamp: =~ > 
The spirit _— under the water | . 
other fire sterl- 
ing tea services may irk the prac- 
tical modern man, One such said 
to The Financial Post: 
“What's that?” 
“A spirit lamp,” was the reply. 
fag do they use those nowa- 


‘Certainly, people like to have 
them even if only for appearance.” 

“I can’t see why they wouldn’t 
use electricity,” concluded the 
practical male. 

The on answer to this spirit- 
lamp anachronism inevitably takes 
the form of a f the The lamp is in 
the spirit at e pe age in which it 

drink- 


ing itself — back to another 
day. The artistic soul would give | am 
scant consideration to this prac- 
tical objection. 

Sterling , silver flatware makes 
another gift. One of 
the advantages of flatware is that 
any desired amount may be given. 
The donor-or the recipient can add 
bP _ = tees amalvertarien 
nd a succeeding Yul 
ern art triump 


vagun in erro 
ducing ancient the 
same spirit as the St Store te tea oe 


Your Gift in a 


\ . Courtesy of Ryrie-Ellis-Birks. 


Complete with pibiieahitlnes: for the well-groomed male this travelling 
case in its very smartness lends distinction to its owner. With # place 


for eve 


week. or longer journeys. 


and.everything in its place nothing need be bese: for 


New 1934 Motor-Gars . 
_ Delight “ye and. Purse | 


With the th new 1894 automobile 
eaturing 6 a er amaz 
things as “knees,” “skirts” an 
“pants” “ihe tht Christmas shopper 
may well step look and listen, to 
the all erings that will be 
on the mar et before Santa Claus 
comes Sans the chimney on Christ- 
i; mas 

Gale ort time ago we esti- 
mated thét three out of every four 
passenger roueae iles in the Do- 
minion were at least four years 


old. This means that nearly all of| ¢ 


us in Canada who drive cars are 

> . not “au fait” with the won- 
de: developments of the past 
few pe 

We may have read the advertise- 
ments; we may have even had a 
ride in one of these new ma- 
chines; but when it comes to sit- 
ting behind the wheel and tasting 
the oe ve of an automatic ift; 

= less ventilation; : ividual | f 
wheel suspension; power brakes— 
to mention but a few of the signifi- 
cant developments of the past year 
or two--most of us simply have to 
‘admit defeat. 

“Bo iV nae are: t 
idea of turning in the old a Poe 


reproduction. - heavily luxuri- 
ous Old lish Thread would 
make an excellent companion pat- 
tern to the Storr a At the 


daintieér Louis pattatas with their 
elaborate scrolls and folderols. 
between can be found designs to 
please every taste. 


* British China 
Since we have found ourselves at 
tableware among these gifts de 
luxe, we might as well look at 
china. and crystal. Wedgwood, 
Aynsley, Coalport, Paragon, 
Doulton, eros erby, Stuart are 
gmong’ Se famous names, which 

tely rise in-the mind. 

a there is something just a 
little different in Paragon, whose 
makers only last year received a 
iy wtb supelatienad To only a few 


the Royal 
“ag of sets phe for the 
Princess Margaret Rose, the 
s of York and Queen 
— available. These patterns are 


Northway Box 


Means More 
Hundreds of Men 
Shop in Northways: 
Every Christmas... 


They know from héarsay and ex- 

that “She” loves a gift 
from her favorite store... «. thata 
gift in a Northway Box is an ex- 
pression of good taste and dis- 
crimination .. ...a gtacious com- 
pliment to the recipient. 


An experienced shopper will 
be glad to accompany you 


on a shopping tour through 
the store, advise you in your 
selections, or ae do your 
Christmas shopping for you, 
carefully siligently, 


Telephooge Adel. 0401 or 
. Adel, 6041 


JOHN 


6 Nae 
and Son Limited 
240 Yonge Street, Toronto 


ou should certainly 
w that dollar value in the auto- 
mobile world has never been as 
great as it is at this present time, 
and that in all probability by next 
year, ee / of your favorite models 
may be offering at slightly higher 
prices, 
In fact all po need (beyond a 
poy nomina io in your 
k) is a really good tryout in 
one of these fine new a 
there is a. doubt rele our 
shopping. pro 
be immediately and very easily 
solved. For automobiles (19384 
style) are almost irresistible to 
anyone who is still driving a pre- 
depression motor’ car. : 


And of course your Christmas 
dissolves into thin ai 


shopping list disso 
once you have decision. 
ane problem simply doesn’t exist 


who isn’t?) 
0 


for no matter sew eae ; 


there are in your family they wo 
ae take it ‘asa personal af- 
te were “to give them 
something i in addi- 
tion t6 ‘a’ ; 
Why not drive round toa show- 
room Yih aftetnoon? 


Gifts May Perish 
But Memory Stands. 


Gifts that Tast’ an. twer ge 
a day may be remembered by 
al recipient s whole lifes 


Does not many 8 wontiin’ 
prize the memory of flowers 
of which there now remains 
no trace on earth, beyond 
mene more “tt and sub- 


“" not a aig cigars, 
cigarettes, tobacco, ginger ale 
and other beverages 

oy that is a 

there more e 


create a 
g, and — 
a dinner given na Pa ine 


without jmoney or prospects 
of work? 


somewhat reminiscent of Crown 


some of the Crown rown Desby geomet- 
—_ schemes. ve more 
of a flair for ae simplicity of 
eo we o 
nearly 
ge makes. 

ere is no difficulty E bu 
tish where china is concerned. 


Cut tal ‘makes one of the 
finest ta And like 


either water or 


The solution of the problem | sna 
of the man of wealth is simplified 
this brillizees, by ~ flare for 


ne grt ogy the highest or lowest 
the fair 


Why has no one ever bien ‘a 
League of Defence of the Male 


Shopper? Its titution should 
tor yee a ia Section $8, providing due 

unishment for the 
— ol who blandly holds up for 
display and por edification of other 
shoppers, a pair of ————, which 
you, thought ° would make a nice 
Christmas present for the dear 


little woman. 
This problem of the male shop- 


Sports Goods 
Meet Needs 


of Shoppers| 


Something for Everyone 
to be Found in 
Games 
‘With all the e world goin 
ae shops that 5 as 
u om runners for B 


naa sical -jerk alias for 
gran to hold the solu- 
tion st gifts for every 
age. 


Just n £0 the letters to the 
radio Santa Claus and every small 
boy demands a hockey stick and 
skates and a decent puck and wise 
parents will see that Santa 
attention. The hours after ool 

ll be full of fun and fresh air for 


rts- 


the t must stay indoors and 

feels’ the $6 keine ee. the 
games, und lotto, if they 
ca 


or what about 
the Sontor edition of the naughty, 
sort, 


ney Roulette or, for the active 
rge cork nen target with 
a bundle of real live darts. They 
say that there’s moneng fo" for 
training of the eye and 
Ski-togs for Elders 
Where there is snow with the odd 
hill to go under it, there will be ski- 
ing, a rand sport for the grown 
ups. u have noticed, of course, 
that ski. coitumee aren’t what they 
used to be, Time was when sister 
wore brother’s old riding trousers or 
fathers discarded knickerbockers 
oot Some ust ay to ecat — 
e such an arra 
as| today. Norway desi ae ae Oh 


t France 
tric ences and the os If he 


or she has the slacks and the coats 
and the handsome sweaters, then 
what about Norwegian aki-bands 
and similar arrangements to £2 
around the waist line to serve the 
me ee as the old leather belt. 
‘ou wear , are colored 
wot tee a-su, ~ coe this year 
ced the leather m me cuffs eu 
have also gone salt wt 
rice limit is fifty 


Dubbin to 
Soe it for one of the new 
or 0 

eng i STeememente” that 
cine on in a twinkle. 

Presents for the Girl 

are a he choosing a present 

e. 8 ca she d doesn'tski bat is 
the star of the fancy skating de- 
partment ot eS ie oe 9.8 
what ee ike but mit ar ibe 
child’s play uw ore ts 
sll the wonderful arre 


sports Bon <0 oe sha we ae pbc 
to the worst and she has just every- 
sing, & don’t, eee that she can’t 
have erchiefs, Yes, 
mt find Tate tt oe 
ones in the sports sh 
Looking to the mae 
there is always one far-sighted 
uncle in every family ‘who knows 
that- little Tolanie and 


¥8 | and haunches of venis 


| Ba o shovpevs tomy lowly Lo 


van | (Suggest recor ore 
uggestion for 
es pe eee Scotch 
P- 
per is shown these in = ome 
ents he doesn’t want to look at at 
the F counters, ane wom- 
en shoppers congregate, and some- 
times snicker, at his efforts to de- 
cide on the blue or the pink thing. | oc 
When the League for the Pro- 
tection of Male Shoppers reas- 
sembles after Christmas, it will, no 
doubt, pass a resolution of thanks 
to this enterprising company and 
express the ope t at other pur- 
veyors of wrveemes garments wil 
, go and do likewise 


Old Picture 


Of Xmas Meal |i 


Out of Date 


Housewives Turn to Skilled 
Chefs for Holiday 
Fare 


Tradition tee hard, Year after 

ye we delight in Christmas pic- 
depicting retund . Rettlomsen 

in red coats biting on 8 cage pee 
es; the old Dickensian spirit is ten’ 
much abroad at this rhe of the 
yond A favorite picture shows a 
famil =A of bewi and quatiined 
individuals seated around a groan- 
ing table while numerous servants 
bear in steaming bowls of punch 
on. 
These scenes, however, do not 


PARTICULARLY during the festive season, 
a plentiful supply of hot water is needed for 


FLANNEL GOWNS, nnem bol plaids 


and checks, 8.95 


~piece.with flannel coat, 13.50. 


te 


ete t would be some- 
was it4 ock if Christmas 


ning: ee ee of venison and 
cheeked maids are 
homes taday, ut fal ceebat 
‘0 osp 
at modern hotels and restaurants 
over the h y season. 
More and more the community 
turning to the sKilled chefs of 
the modern hotel kitchen ra 
than to depend on their own efforts 
combined with the intricacies of a 
cook book. Hotels and restaurants 
are catering to the Christmas pub- 
lic in a manner unheard of a few 
years 8g turkey and plum pud- 
ding in the cheery atmosphere of a 
hotel tastes just as if not| tf. 
better; than the same fare emanat- 
ing from the stewing horrors of the 
domestic kitchen. / 


No more dishes in the sink, the bed boxes 


popular song says. This is ana le} w 
to the down-town Christmas 
ner which does more to sway popu 
lar opinion than anything else, Hus- 
bands, pocketing their change after 
a good went think with some de- 
of pleasure that some one else 
s Confronted by a pile of dishes. 
Wives smile as they think of the/t 


| unsullied kitchens to which they are 


returning. 


ars | Non-Smoker 


IMPORTED pa SB ‘pair, 2.00, 
HOSIERY, chiffon, sheer and service 
weights, 75c to 2.00. 


HANDBAGS, leather, antelope, bead- 
_ ed, metallic and satin, 1,50 to 15.00; 


HANDKERCHIEFS, French and Irish 
linen, 35¢ to 1.50. 


SCARFS, knitted silk, shoes soph, silk 
crepe, 1.00 to 8.00. 


Gift Merchandise Certificates 


silk, one- 


alow the recipient « pers chan of eit, Obtainable in amounts of 1.00 up 


| 8-90 YONGE STREET 


cabken Tanke of « thousand cer 
arettes 


So an @ tear for the non-smoker 
at Christmas for his is sad bt. - 
For this is the 
smoking man rev 
delights, At every 
fronted with rgnn' and 
a cases; mes 


Misses Much 
At Yuletide|« 


Should be Converted With 


Large Gifts of 
Tobacco 


Christmas is ¢ om time for cheer and 

ill but tab one’s 

meas teri 

able en, ings 0 
life at that — fous’ a 

toe’ jors of the holiday canes oat 

mnt be extended to the, poor 

no ure 
eel 


ipes a deren 
dele Gi 

avori vanas 
yest, © oF a nice aos She 
of what a oar will it either 
th e them back to 
Eit you're safe. 


" Lamber Shipmente Grow 


Canada’ ents of 
anada’s shipm peitiek 


ou. 


y 

Clopde of blue smoke. 1. for h 
ate the attractive jars in which 
the mighty weed is ensconced at the 
Chri season. Alone in pox 
the non-smoker ent fara = 
the mad eannot 
Yo ar S et of others as 

7 oe e. a box of priceless 
Havana is no pleasure for 
his neighbor uncovers the 


QUICK— 
SURE— 
ECONOMICAL— 


every household purpose. Every member of the 
household should be able to goto any tap marked 
HOT and draw all the hot water required. : 


The CONTIN UOUS-FLOW gas water heater 
supplies hot water, without waiting, every min- 
cute of the twenty-four hours. 


This gas servant neither asks nor expects a holi- 
day—all i it asks is plenty ef opportunity to ree 


its worth. . 


Visit the nearest gas company display rooms where every.type of water heater may 


be seen, or telephone and our representative will be glad to call Withifull particulars 


of this or any other gas appliance. ” 


: The Consumers” Gas + oe 


55 ‘Adelaide St. Bo 


Pca fica Stews 732.D, we nforth 


- 


: pares) 


% a S 5 
ra bee hes a 





, the 
| Personal 
e Boers 
oil 
Shop 


for You 


or 

telephone 
your 
order 


~1AD.8411 


Shefeld 
Reproduction 


i te 
aon 


weil kaoed te Weare ot18] 


old Sheffield. ‘Three sizes 
—17.50, 22.50 and $30 a 
pair. 

After-dinner Coffee Pot— 
stately in shape ver 
hand chased in old Englis 
gtape design, 27.50 § - 


Silverware — Street Floor. 


Lingerie 
—of pure dye silk crepe, 
lovely with lingerie laces. 


Nightie—in fitted Princess 
style, 4.95 


Pantie and Bras . Set — 
3.50 


Bias Slip—3.95 


Lingerie—Second Floor. 


New, Novel 
Handbags 


The “Key” Bag and the 


“Safety Pin” Bag are 


copies of recent New York 
successes. Good . quality 
calf in smart shades, lined 
with mpiré silk. At 4.95 


Handbags—Street Floor, 


Ski Suits 


Dashing Suits of water- 
proof suede-finished cloth 
—the coat is cut like an 
officer’s mess jacket. It 
fastens high at the neck- 
line with a zipper, nickel 
buttons trim it. -Navy, 
green, tan or lighter blue 
or red. 10.95 


Ski Shop—T hird Floor, 


Wedding Rings 
Diamond-Set | 


Platinum studded with 
eight diamonds alternating 
with two carved platinum 
baguettes. $35 

Platinum with forty fine 
quality blue-white dia- 
monds in the new effective 
channel setting. $90 


Jewelry—Street Floor, 


COMPANY 
LIMITED 


able at all 


oys are Best 
For Children 
Toy-full: Christmas is Joy- 
ful Christmas for Young 
and Old 
- EXPERT ADVICE 
Modern Views Give Santa 


Reestee 
Doon ooooooo 


a5 


ery that Santa has been, 
but has left his gifts for 
tle girls and’ boys and 
those’ that are not so good. 

But we, who take on’ Santa’s 
guise, get sleasure not alone in the 
giving but in the choosing. Few 
are the adults that do not still 
respond in some degree to the lure 
of the painted toy. Dad still loves 
to play with trains and mother is 
entranced by a pretty doll. Per- 
haps, in many cases, present 
younger generation profits ‘from 
this innate attraction for toys and 
make-believe that possesses even 
the grown-ups. 

Gifts for the Very Young 

Toys have a very real import- 
eae, in. the — and ee 

evelopment of every Zz 
child. Play usually contains some 
element of imagination and inven- 
tion and new toys give new 
stimuli that have a — if not 
a tangible value. Even th: simplest 
toys for the youngest child have 
an educative value since they teach 
the child to manipulate new things. 
The smallest infants are attracted 
by color, noise and soft-textured 
materials. For the baby, gifts can 
include rattles, soft ball, and sim- 
pe stuffed toys. These should be 
ight. in weight but sufficiently 
large so that they can be ‘easily 
handled. Such toys should; clean 
easily and should not. have, mate 
edges or sharp points that. woul 
ZO pate mene or eyes. t 
ose buying toys for very! 
young children may keep in mi 
that the development of the child 
is. approxima as follows: 
four months it holds its head up 
and looks at objects; it recognizes 
and begins to reach for toys at five 
months, at which age it.should also 
recognize familiar sounds and lo- 
ealize sense impressions. At six 
months the child makes syllable 
sounds and plays with teys; at sev- 
en months it begins to sit alone; at 
10 to 12 months it often creeps and 
t stand up; at.one year it 
can say a few words and may 
able to walk, although it is usually 
15 months old before it begins to 
walk. At two years of age the 
child can rin about and speak short 
sentences; at five years it 
ready for kindergarten and at 14 
the average boy and girl usually 
enters high school. 
Imitation, the Great Schoolmaster 

Children start at an early age 
to imitate those with whom they 
are in constant contact. The play 
of childhood is largely imitative 
and a great variety. of toys has 
been. designed to meet this urge. 
Dolls, miniatures of articles used 
by adults such as furniture, dishes 
tools, trains, automobiles, all fall 
in this class. Then there are the 
toys of locomotion such as the 
rocking horse, sled, wagon, skates, 
skipping rope, swing, see-saw, 
scooter, bicycle, automobile, etc. 
Allied in some degree with this 
group are the toys that widen the 
radius of action, balls to throw 
and bat, bow and arrow, Indian 
and cowboy suits. 

Toys that resist the force of 
gravity form another class and in- 
clude tops. kites, balloons, soap 
bubble outfits, boats; monkey on 
a string; toys that operate me- 
chanically, from the droll or comic 
figures that do their turn at the 
winding of a spring to electric 
trains, complete in every detail, are 
always in demand. 

Interesting Work for Little Hands 

Still another class of toys is that 
which trains the child in manipu- 
lating materials. Plastic substances 
for modelling; brightly qolored pa- 
per for weaving or cutting pat- 
terns; sewing kits and sewing 


ma- 
chines; colored balls and aneneet 
be arranged in varied forms; ° 
ing blocks, jack straws, outfits to 
make simnle moving toys par- 
ticularly for the older boy, con- 
struction sets with metal aeere 
and plates for ing a multitude 
of working models of b: and 
machinery, or parts from which 
model aeroplanes can be made that 
emg ae ue on car- 
pentry and mec on arin 
.and cooking must also be included. 
Most toys serve to educate the 
child in several ways. Blocks, for 
example, train the child to manipu- 
late its fingers, exercise its powers 
Slike Gee accosesel bor lotioes 
ocks are decora etters of 
the alphabet and animal 


lit- 
even for 


the child a step further, i 
sets and nature study sets, contain- 
- ns eee 
slides, are a e for reco- 
ge oven 12 care. ¥ 
ames t 
two or more Silos coe 
since they bring in the factor of 
competition, while group games 
teach the valye of co-operation. 


for’ “Santa 


manufactured toys. Plast 
blocks, colored paper and yoni 
crayons, paints, all 
a The Soe tor 

8, Wagons, cles, 
with rubber whetle, 
These 


be | and 


va’ 
a ERS! 


Run about motor car — 
Fy Electric doublé-slice toaster 


lk lingeri 


tea service 
table 


rEEece 
wt 


Pp 
ernight fitted bag 
ectrie clock 
randfather clock 


HOD 


EEG 
° 


[)' Elizabeth Arden Perfume 
e 


For Pater: 


(1 Golf outfit 

(] New book 

(C1 Box of cigars 

[) Smoking jacket 

() Dressing gown 

C] Necktie 

(C) Spats 

() Cane 

(). Humidor 

C] Watch : 

] Meerschaum pipe ‘ 
[] Hand-tooled leather desk set 
{] Miniature of Mother © 

(] Dressing gown 


sturdy construction. Inthe case of 
mechanical toys that do but one 
thing and one thing only, there is 
always the possibility that the 
child may tire of them rapidly, but 
many children return and 


again to a beloved toy. that, once 


y 
new, has now lost its gilt but not | 


its glampr. 

Toys, briefly, should give the 
child something to do, should 
stimulate both imagination and 
self-activity. The toy or material 
should be suited to the child’s men- 
tal and physical development, al- 
though it is: better to give a toy 
that the child can grow up to 
rather than one that no longer of- 
fers- new problems to be solved. 
Toys should be well-designed and 
made of durable materials. The 


mind doll that is “too good to play with” 


is a gift to the parent rather than 


| the child who would probably be 


jast as well satisfied with a much 
cheaper toy that can be used. Ex- 
oe toys are not necessarily 
best toys and the toy counter 
of a five and, ten cent store con- 
tains so much potential play ma- 
terial at low prices that no person 
need feel that their purse is so 
lean that they cannot give some 
gift to some c 
There are six main types of toys 
Sredesiemaa for bo ee irl of 
or tls o 
every age. The fchewing ist of 
s and the following. sugges- 
tions will prove of value in seiect- 


is | toys for children. 
oy fers or 


e different ‘age levels divide 
toys or materials under the following 
one selecting one or two from 
each: 

1, Physical exercisers:' (Kiddie 
kars, boxing gloves, etc.). 
. Sense developers: 
sand, colored beads). 
. Toys for make-believe: (Dolls, 
laundry equipment, etc.). 
. Handwork materials: (Paper and 
scissors, raffia). 
‘ Building. toys: (Blocks, toys, 
etc.). 
. Games. 
Here is the Guide 
A Guide to Toys ‘and Play Materials 
For Children 
One to Three Months— 
Rubber ball and doll. 
Rattle, 
Three to Six Months— 
Rubber toys. 
Spools. 


(Xylophone, |’ 


7 


. 0) Opera glasses 
() Leather sports coat 


For Brother: 


C) Cigarette box 
C) Book of animal stories 
H-Socks 
oc 
() Handkerchiefs 
(] Cigarette lighter 
(] Camera 


For Business 


[) A box of cigars 

C) Anew book 

(yA fountain pen: 

() An ink well 

C) Ash tray 

[] Any desk convenience 

( A case of ginger ale or other 
, beverage 


eee eee cL LLL LOLA LT 


Keys on a ring. 
Aluminum cup and spoon. 
Paper to crumple. 

Small ball. 

Six to Nine Months— 
Mirfor. : 
Wooden beads on a string. 
Leather reins with bells. 
Small hand-bell. 

Pie tins and spoons. 
Clothes pins. 


saoee ball. : 

Bathtub toys of celluloid. 
Tinker toys. 

Nine to Twelve months— 
Small drum or Japanese gong. 
Basket for toys. 
Stuffed animais. 
Wooden and rubber dolls. 
Balls. 

Toys for the Baby Beginning to Crawl 
or Walk— 


Large balls ny. sel on the floor. 
Small kiddie kar. . 


Rocking-c 

Floor toys push and pull) 
wooden train, ete. 

Several brick-sized weome bles 
to.push and lift (2 x 4. 10 in.). 

ze . to ake with strings 
oll ca 5. 

Low swing—low enough to touch 
his feet. 

Strong chair to sit on and push 
about. 

Toys for the Two-Year-Old or 
Runabout— 


Sand-box and colored stones, sand 
toys, pails and mol 


Balls: 1 soft woo 
Wooden blocks (4 4 ra inches) 
and also more brick-shaped 


blo 

Sma rattle with bells, tam- 
bourine. 

Block nest. i 

Washable dolls—rubber or wooden. 

Linen and heavy cardboard picture 
books. 

Wagons. 

Toys For The Child Two to Five 
Years— - 


Board swing. 
Walking beam. 
Slide. 
Sled. 
Wheelbarrow. 
Train of cars. 
Broom and snow shovel. 
Horse reins. 
Balls of all sizes. ; 
floor blocks of different 
shapes. | 
Musical toys. 
Hammer and nails and soft wood. 
Colored beads for stringing. 
Telephone. 
Bean bags. 
Dolls—unbreakable, washable. 
Cooking utensils.for dolls. 


r horses. ‘ 
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Gift Service 


To Men 


ISN'T THIS THE KIND OF 
SERVICE YOU WOULD LIKE? 


HOSIERY 
LINGERIE 

GLOVES 

HANDBAGS 
KIMONQS 
TRAVEL ROBES 
SWEATERS * 
BLOUSES \ 
KNITTED SUITS 
HAND- 
KERCHIEFS 


Your gifts carefully selected by a 


in an Tino oift bor = 
card enclosed — the gift 
and all ready. 


= EVANGELINE _ 
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é 
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In Toronto— 188 Yonge ‘St. At Queen, next to Eaton's 
751 Yonge St. Just north of Bloor’ 
656 Denforth Ave. at Pape 


LONDON OTTAWA 


ST. CATHARINES ° GUELPH 


“Fruit eae in Alberta 
on in con- 
tinues on the increase with excellent 


crops of crab apples and plums 
in Mee iectisas of the. pacriuee, 


7 secon tova.p 


irta, crops of les, crab apples, 
edtalogpes hs 


ums and carta 


duced on a commercial scale for some 


years. 


»£] Clothing 
(J Te . : Butter 
HB Don of Christa 1 

x 0 as apples 
[) Christmas beef n Getober, 
[) Candies for kiddies 


C) Nuts 


[] Box of biscyits 
(] Filled stockings 


Doll furniture. ; 

Laundry equipment for dolls, 

Stuffed or wooden animals. 

Tools—real ones. 

Sand. 

7% animals; Humpty Dumpty 
! rew 


ircus, . . 
Modelling clay, plasticine paints, 


chalks, , paste, blunt. scis- 
blackhosrds. 


\ 


i 


Small wagons. 
Tootsie toys, . 
Blackboard and chalk. . 
crayons. ; 
Miniature ile truck with. 
rubber w 
Indian or cowboy suit, 
Abacus t 
nas Dae 
ea > 
Toys: for Cl : From Sis Yi 


ay of “the tere iene mentioned: 5 
and others:: . vad 


Seen 


-_-_oOoo en eee; 
Exports 
An increase of more than 1,600,000 
un?s.wes shown in butter exports | ——_________________— 
when a total of 1,763,800 | ing month of 1932. The United King- 
rted, as compared| dom was the best customer, taking 


abe junds was expo 
() Plum pudding . with 112,700 pounds in the correspond- | 1,648,300 pounds. 


It is indispensable for the | 
recommended 


Handkerchiefs 
Jewellery 


One of 
emartliy bexed by Creeds, 
makes a very acceptable gift, 


14 Bloor St. W. 
Toronto 


Open Every Evening 
Until 9 


to Fruit 


cial rt. In 
ons of Southern 


ve been pro- 


Jump 
rts 


8) £4.08 d-whd-chd< 


CHRISTMAS GIFT 
BERGER’S HYGIENIC LAMP 


(La Lampe Hygienique de. Berger. de Paris) 


ITIS MOST, USEFUL AND ORNAMENTAL 
absorbs the-smoke of tobacco. 
‘of cooking. 
ot peeiied 
ed by the J EDPICAL 
PERFU LIQUID, speci 
see gale aa 
no an wAhe 
z Cie 
ane PEA — TULIP — 
. HELIOTROPE, ‘ 
, $1.75. per 16 oz, bottle, 
‘@enowrooms 


Sales Sh 
‘137-139 St. Paul Street West 
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Sudeunts 


ae nn LE Lea 


7 


am’) 
set } 


» «« “and it’s a dandy! Give them. a 
Personal Underwood Typewriter. It 
will prove such a thrilling surprise; 
and banish forever, their ‘handwriting 


blues’.? ; ‘ : 


And what-a really gift a 
Personal Underwood Tee! Soatmugle 
to operate, its lively keys seem a con- 
stant source of inspiration. — to 
_ young and old alike. Month ‘in, — 
- and month out, it will prove so 
useful... and helpful. - 


How else could you give 
so much—do so much 
— at such a reason- 
able cost? 


we} 


Dentists 
Lawyers. 
NATO a? 
y ouwrnalsts. 


Seervetaries 


i 
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Visit our showrooms today. See the 
many, moderately-priced models on 
display. Take your choice of the six 
gay colors available. Then pay on 
convenient terms, if you prefer. (As 
little as $1.25 a week.) 


_ UNDERWOOD ELLIOTT FISHER LIMITED 


; Branches in all Principal Cities 
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In son 
Foal Mlastrated ae Beate, nad His 


Name SP ceeaeececeeses steer seesteseceses 


_ Address SOOSOHSF OLE SHES Soar TEeSERFe F.P, 


LARGEST CIRCL 
“QR. ANY CAN 
FINANCIAL PA\ 


wil of Parliamen 
Means Nothing 
To Castoms Bran 


Tax Reduction is 
Still Chief Issue 
‘In Government 


Sir Henry Drayton 
Gets Big Job 


Whe Governs 
Canada Anyway? 
HE customs brar 
is showing that 
only very arbitrary b 
born. For several yea 
bureaucrats in the Na 
enue Department ha 
ness in a state of cor 
eertainty by purely aut 
ings, many of which 
spirit of our tariff law 
of which actually d 
of the laws as pass< 
The rulings hav 
designed to use 
routine to add a few m 


the top of the tariff w 


Challenged by the 7 
en the issue of the leca 
of these ralings the cu 
has replied by askin: 
who in the devil are t 
Board people that the) 
butting into our pers 

Ld a “a 
HE Prime Minister 
delicate problem 
As head of the govern 
been held responsible b; 
and business men gene 
obstructionist admin 
this department. The 
evidence’ a short whil 
Mr. Bennett was som 
turbed by the bureau 
ciousness of the cust 
and that a more reasonab 
was. to be invoked in th 
ment, It may-be that the 
change in miticters was 
related to this feeling 
of the Prime Minister that 
officials were giving gen 
tation to business and ¢ 
some of the countrie 
Great Britain, with wh 
to do an increasing «x 
iz a“ 


PPEALS from var 

of the department 
by interested business 
Tariff Board, in its c: 
court of appeal and t 
of the old Customs Appes 
In the case of certai 
valuations on British ¢ 
the. case of the dum; 
tinplate the Tariff Boa 
the rulings of the depa: 
the department has ar 
cided that the Tariff B 
authority over it; in a 
has declined to accept t 
as binding. 

The strange spectac 
sented of one of the 
of the Crown challengi 
stitutionality and au 
Tariff Board in the + 


= s * 


| i SUCH circumstan 
tan only appeal to 
who is finally respons 
tion of all 
governments; the Prin 
He alone ean decide w 
® few petty officials 
mental department a: 
both Parliament and 
® creation of | 
Mr. Bennett’s bona 
gard to the fair adn 
the tariff is put to th 
matter. The fact that 
18 difficult only mak 
tunity greater. 


Tax Reduction 
Still Chief Issue 
NATURALLY on 
sharply attracted 
Paper headline readin: 
of 25 per cent is ex) 
ae Such a head 
& ‘Toronto paper + 
Could such things be ? 
= ead the artic 
Tiguing head!i 
Then it was discov: 
uship, which had 
such @ diffieyit financ 
that its affairs were 
of & government-app 
of Supervisors, was g 
its entire relief burder 
by he government.” 
in sitelf_ reduce the 
ills. and “ass 
other financial 
Cause another drastic 
the nature of this assis 
be Was not revealed. 
: '*2e¢ 8 
"TBERE cin bo littl 
the more rigorous «: 


‘Sffairs of this townsh 


eresiad by the bo 
3 ing abou 
duction ‘in expenditure 
Similar control has do: 
bankrupt municipalities. 

is- useful to p 


; -But.it 
moment and consider t! 


on page 2 





